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“We Did Not Have the Remotest Idea 
That There Was a Policy Outstanding” 


The primary purposes of a life insurance company is the payment of 
Death Claims, Matured Endowments, Annuities and Disability Benefits. 
The Manhattan Life has many letters on file testifying to its unexcelled 
service in this connection. One such letter from an attorney in Wallace, 
Idaho says in part:— 

“The policy was not in the possession of the Deceased and 

consequently we did not have the remotest idea that there 

was a policy outstanding, and unless you had been kind 


enough to call our attention to this we would never have 
known the difference.” 
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The Manhattan Life prides itself on its over eighty-two years of service 
to the insuring public of America—a dependable company, a good com- 


pany to represent. 


Communications are invited from those 
who are interested in representing this 
conservative old New York company 


The Manhattan Life Insurance Company 


654 Madison Avenue at 60th Street 
NEW YORK CITY 


FOUNDED 1850 THomas E, Lovejoy, President 
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Can This Be True? 


A recent survey by the editor of a life insurance journal 
disclosed many pertinent facts about up-to-date life insur- 
ance, some of which were not altogether pleasant or alto- 
gether satisfactory, but all of which were interesting because 
they reflected lay opinion freely and frankly expressed. 


A contractor who was inter- 
viewed said that the average sales- 
man who tries to sell him life 
insurance “doesn’t know enough 
about it. He seeks to make a sale, 
rather than fit life insurance to 
the prospect’s needs; so he doesn’t 
get to first base.” 


If this statement is true, it con- 
stitutes a serious arraignment of 
life insurance solicitors. Is it pos- 
sible that agents think more of 
selling life insurance than they do 
of prescribing it? Every man has 
needs for life insurance. These 
needs differ. It is the business of 
the agent to diagnose such needs 
after carefully studying the “his- 


tory” and probable future needs 
of each case, and to prescribe the 
policy which will best satisfy 
them. 


Northwestern agents are taught 
to do just exactly that thing in a 
professional way, and the Com- 
pany aims to license and retain in 
its employ only such agents as have 
a thorough understanding of life 
insurance. 


The mission of the life insurance 
agent in the affairs of modern men 
is primarily to be an adviser and, 
incidentally, a salesman. If he 
thinks of his profession in the form 
of dollars and cents as paramount 
to service, he is doomed to failure. 





THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 


MILWAUKEE, WISCONSIN 
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Triple Indemnity 
| LIFE INSURANCE 
| | 


with 
Weekly Accident Disability 
in 


One Contract for One Premium | 


General Agency Contracts available at 
Cincinnati, Ohio; Columbus, Ohio; 
Toledo, Ohio; Erie, Penna; Harrisburg, 
Penna; Detroit, Michigan. 





Inquire 


UNITED LIFE ANDACCIDENT 


| INSURANCE COMPANY 
| United Life Building 
| Concord, New Hampshire 
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NEW 
ENGLAND 
MUTUAL 


PERFORMANCE ATTRACTS 


eAnnuttants TEXAS 
WRITE FOR — FOLDER PRUDENTIAL 


INSURANCE COMPANY 


GALVESTON, TEXAS 





























New England Mutual vvy 
Life Insurance Company AN OLD LINE, LEGAL RESERVE LIFE COMPANY 
Boston, Massachusetts I. eaieiaiiesh abana 
GeorGE WILLARD SMITH ~ 
President 


REAL AGENCY CONTRACTS OPEN TO REAL 
AGENTS IN TEXAS, OKLAHOMA AND 
Agencies in 60 Important (ittes MISSOURI 








































































+. % Then Why Try 


————— 
WOULD YOU TRY- - 


to teach school without training? 

to build a home without a builder’s knowl- 
edge? 

to plead in court without knowing court 
procedure and law? 

to perform a surgical operation without 
years of study and training? 





to sell Life Insurance without the 
knowledge of HOW TO SELL, 
WHERE TO SELL IT, WHY, TO 
WHOM? 
TRAINING is the center of our pro- 
gram of building. Concentrated 
courses of two-weeks duration are 
offered four times a year. Our next 
class will be held in early fall. If in- 
terested, write to 

Ratpw H. Rice, Jr., Vice-President 


NATIONAL FIDELITY LIFE 
INSURANCE COMPANY 


Home Office, Kansas City, Missouri 




















An Agency Contract 
with the 


are © LIFE 


of a Iowa 


will result in a 


PROFITABLE INVESTMENT 
to both 
The Agent and his Clients 


+ 


Our Comprehensive Plan of Cooperation is an 
outstanding factor in the writing as well as the 
conservation of business. 


Write for details of Liberal Agency Contract 


(GUARANTY LIFE INSURANCE Co. 
Lee J. Doucuerty, President 
DAVENPORT, IOWA 





























Business Builders 


In the complete and varied assortment of selling helps 


provided by the Company, Guardian Fieldmen have found 


common sense solutions of many of today’s production 


problems. 


Originated and tested in the field, these new and unique 


business builders are helping Guardian Fieldmen to open 


the door to sales with marked frequency and regularity. 


THE GUARDIAN LIFE 


Established 1860 


INSURANCE COMPANY of AMERICA 


50 UNION SQUARE 


NEW YORK CITY 






































What’s Ahead 
for You? 


PERHAPS THE ANSWER IS HERE 


This is the right time to consider your 
future—and a connection with the 
Central Life Insurance Company of 
Illinois. 


All of the factors that go to make a 
successful and permanent connection 
are to be found here: 


Participating Insurance 
Non-Participating Insurance 
Sub-Standard Insurance 
Juvenile Insurance 

Coverage from birth 

Full benefits age five. 
Women at Standard Rates 
Non-Medical Insurance 
Broad Disability Coverage 
Educational Department 
Home Office Prospect Bureau 
Direct Home Office Contract 

Non-Forfeitable Renewals 

Liberal First-Year Com- 


missions. 


These advantages are backed by an Organization 
which realizes that its development depends upon 
the man in the field—an Organization officered 
by men who started as personal producers and 
who consequently have a broad and sympathetic 
understanding of the problems which confront 
the Agent. The Company is therefore equipped 
to meet these problems. 


An Agency-Minded Company. 


For a permanent connection write 


CENTRAL LIFE 
INSURANCE COMPANY 
OF ILLINOIS 
CHICAGO 
































Pan-American Agency Clubs 


Will Help Sell Policies . . . 


The spirit of contest, ever present in agency pro- 
duction clubs, is especially pronounced in Pan-Ameri- 
can clubs. There's a good reason. 


Pan-American agency clubs provide the usual in. 
centives as to regularity and volume of production. 
In addition, one club identifies members among lead- 
ing Life Insurance men of their communities. Awards 
of another club include approved life insurance texts. 
advertising specialties in a wide variety and use of 
the Home Office prospecting service—all of which 
definitely increase the Fieldman’s opportunity for 
new sales. 


A letter will bring information on other advantages 
of Pan-American agency contracts. Address 


TED M. SIMMONS 


Manager United States Agencies 


Crawrorp H. Ettis, 
President 


Epwarp G. SIMMONS, 
Vice-President & Gen. Mar. 





Direct Contract 
Good Territory 


WE HAVE SOME OF THE Best CounN- 
TIES IN SEVERAL STATES OPEN FOR 
DireEcT APPOINTMENT. 


Generous Contract... Full 
Policy Service . . . Sincere 
Home Office Cooperation 


Let us tell you which counties have the 
best Sales Prospects and why. Write now! 
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George Washington Life 


Insurance Company 
Charleston, West Virginia 
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N othing Wrong! 


URING the first five months of 1933 
1) this Company sold more policies 

than in the similar period of last 
year. The demand for life insurance is 
getting stronger. Men of character and 
industrious habits should be interested 
in a direct Home Office contract giving 
liberal first year commissions and non- 


forfeitable renewals. 


California-Western States 
Life Insurance Co. 


J. Roy Kruse, Pres. SACRAMENTO 
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To the Thinking 
Life Insurance Men 
of America 


Summer skies see signs of brighter 
business. 
Sell insurance now for the next 


depression. 


Atlantic Life 


Insurance Company 
Richmond, Virginia 


ANGUS O. SWINK WILLIAM H. HARRISON 


President Vice Pres. & Supt. of Agencies 
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onservative 
INVESTMENT 
PRACTICES 


Mutual Trust makes no 
loans on collateral, and 
does not invest in stocks. 
Its Real Estate mortgages 
number 1.226, 
less than $8,000 each, and 


no loan is for as much as 


averaging 


two-tenths of one per cent 
of the Company’s assets. 
Excluding U. S. Govern- 
bond 


investments consist of 444. 


ment obligations, 
different issues, averaging 
less than $25,000 per is- 
sue, with no holding in 
excess of three-tenths of 
one per cent of the assets 
of the Company. (Fig- 
ures as of Dec. 31, 1932) 


MUTUAL TRUST 


LIFE INSURANCE COMPANY 






cuIcAGcSo 
iLLINOIS 


EDWIN A OLSON 
PRESIDENT 


"AS FAITHFUL AS OLD FAITHFUL 
© 





























What are your 
Policyholders really 
thinking about 


Insuranee today? 
© 


@ Do you know in our radio broadcasts we have been going into 
their living rooms in the quiet of the evening. We have asked the 
policyholders of the Middle West to sit down and write to us if 
their insurance is puzzling them in any way. 

e@ Their frank letters to us—received by the hundreds— reveal 
confusion and uncertainty. They justify a belief that many, if not 


all, insurance companies have lost touch with the insured public. 


HERE ARE JUST TWO TYPICAL LETTERS, 


@ As long as people continue to ask such questions about Life 
Insurance, the need for organized, sustained work in Conservation 
is paramount. 

@ It is our conviction that our services to Life Insurance Companies 
—our organization, experience, training —are of even greater 
importance and necessity today than ever before. We believe that 
we can be of very real assistance to any strong Company in the 
work of restoring contact with the insured public and so holding 
for the Company the increasing number of policies that are in 
danger of lapsation. 

@ How we answer many policyholders who write letters to us 
such as these, is revealed in excerpts from our “Questions and 


Answers”’ file— yours for the asking. 


AMERICAN CONSERVATION COMPANY 


Life Insurance Service @ Herbert G. Shimp, President 
807 North Michigan Avenue 2 Chicago, Hlinois 
e 


TUNE IN WMAO UZ EVERY TUESDAY EVENING 
8:00 P. M., CHICAGO DAYLIGHT SAVINGS TIME 








@ Would greatly appreciate your advice in regard 
to changing my present 20 year pay life policy to one 
of ordinary life. Am 27% years of age— married, 

My policy was issued June 2, 1927, to the amount 
of $2500, with disability and double indemnity. The 
quarterly payment of $21.35 has just been made 
carrying the policy to June 1933. The dividends haye 
been left intact, but due to existing conditions a Joan 
of $170.62 is outstanding. 


The salesman in offering to change my policy tried 
to explain that under present conditions I was notre. 
ceiving enough in protection for the money I was pay. 
ing yearly. He stated after my policy was turned over 
to him I would receive new policies as follows: $2500 
ordinary life—also one for $1500 in my name and one 
for $1000 in my wife’s name. 


Under this plan I would be carrying $5000 instead 
of $2500 at an increase of about $5.00 in premiums 
per year. The general belief in ordinary life is that 
the holder pays and pays without deriving any benefit, 
However, after paying 14 more years on the new pol- 
icies if it is advisable to change is it not possible to 
call it paid up and still get the same benefit as I would 
from my 20 year policy? 

The salesman also stated that during the boom 
days—most of the policies sold were 20 year pay life 
because it meant more for them. But now he says 
most insurance companies are selling ordinary life 
rather than the higher premium policies. Is it so—or 
is it just sales talk? 

Any information or suggestions that might assist 
me in deciding whether or not it would be best in my 
case — kindly send to the above address. 


L. J., Chicago, Illinois 





RECEIVED DURING MAY 








@ I am availing myself of your generous offer to 
advise listeners on insurance problems. 


Since 1928 I have been paying premiums on $8,500 
worth of insurance. For certain reasons I choose this 
means for saving my money. During the last two 
years I have barely been able to meet the premiums, 
but I have kept them up, because I had planned to 
make loans on the insurance with which I intended 
to buy a small home. 


Now that I have an opportunity to buy at a fine 
price I cannot (as I understand the moratorium) 
make the desired loans. Consequently these policies 
have lost their value to me. 


All of this insurance is of the endowment nature. 
$1000 pay at 20 years, $2500 at age of 60, $5000 at age 
of 55. I am married, have no children, in good health 
and 25 years old. 


I must drop some of this insurance. What would 
you advise in my case? It now seems to me that I 
made a mistake in choosing life insurance for a me- 
dium of saving, considering that it was the only way 
I was financially able to save. 


If I borrow on my policies to pay the premiums | 
only consume my savings, with faint prospects for 
repaying before all is consumed (because of cut in- 
come) and hence I will benefit, practically speaking, 
not a bit from them. 


I shall be more than grateful if you will advise a 
solution to my distressing problem. 


R. K., Elgin, Illinois 
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FRATERNAL BENEFIT BONDS 

In “The Fraternal Age” for May, on page 15, there 
is a full page spread given to the Reconstruction Loans 
of the Legal Reserve Life Companies. There appears 
likewise this remarkable statement: 

“For the reason that no fraternal insurance so- 
ciety has received a loan from the R. F. C., due 
principally to the fact that their funds are invested 
in higher grade securities than those of the compa- 
nies, considerable curiosity has been aroused through- 
out the country.” 

This, of course, is exactly the reverse of the facts. 
The securities of the legal reserve life companies are 
far and away superior to those held by the fraternal 
benefit societies. If any society or any subscriber of 
ours doubts this statement, we suggest comparison by 
bond ratings and by percentages in default, of the port- 
folios of fraternal benefit societies and legal reserve 
companies. We are naturally familiar with this phase 
of the business because of our own operations. 

The reason, of course, that fraternal benefit societies 
have not had to borrow is the obvious one that they 
do not grant, in general, loan and cash surrender values. 
Equities are available in other forms but usually not in 
cash. As a result the fraternal benefit societies have 
been relieved of this great cash drain. The converse is 
also true—that they can take no credit for helping turn 
the wheels of industry during this trying period by 
such payments. 


PENNSYLVANIA PROHIBITS UN- 
LICENSED BROADCASTING 

Act No. 208 approved May 24, 1933, Commonwealth 
of Pennsylvania, provides that no advertisement or 
other notice concerning the financial condition of in- 
surance companies that might be interpreted as a bid 
for business, may be published by any insurance com- 
pany or association or agent or broker that is not li- 
censed by the Insurance Department. Specific authority 
must be had, according to the new law, for radio broad- 
casting on insurance within the state. 
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LIFE COMPANY EXECUTIVE 


ECAUSE of the publicity that has been given in 

the newspapers to the salaries of executives of 
certain life insurance companies, one of our subscrib- 
ers suggested that we draw up some authoritative fig- 
ures on the subject, together with any comments that 
seemed to us necessary. It was decided that the com- 
parison would be most valuable if it was made by rep- 
resentative groups of companies. The first group con- 
sists of the five largest companies, including the Metro- 
politan, Prudential, New York Life, Equitable and 
Mutual of New York. The second group consists of 
the three largest stock companies, being the Travelers, 
Aetna and Connecticut General. The assets of Group 
II on the average are $430,000,000 approximately, as 
compared with $2,200,000,000 for Group I. The third 
group is composed of five well known mutual life com- 
panies, including the Provident Mutual and the Na- 
tional Life of Vermont. These companies average about 
$200,000,000 in assets. The fourth group is made up of 
a number of smaller companies, the assets averaging 
$24,000,000. There are seven companies in the group 
and all but one are stock companies. 


Most of the publicity of course has been given to the 
salaries paid by the companies in the first group, since 
naturally these are the largest. The Metropolitan has 
paid President Ecker $200,000 a year, and the average 
Presidents’ salary for the five companies is $135,000. 
The first five executive officers of each company receive 
on an average $/0,000 yearly. It is a remarkable fact, 
however, that it is this group that shows the greatest 
economy on any relative basis. After several tests, we 
decided to relate payments directly to insurance in 
force, so that our figures bear a direct comparison with 
the dividends paid by the companies. The average for 
Group I is one and three tenths cents spent yearly per 
$1,000 insurance for the presidents’ salaries, and this 
is all the policyholder would gain, if that official were 
discharged and no one took his place. The salaries of 
the first five officers come to’ three and three-tenths 
cents. 


Group II, consisting of the largest stock companies, 
is considerably smaller on an average than Group I, 
assets being about one-fifth. These companies are oper- 
ated, however, with great economy and again the presi- 
dent is paid only one and four-tenths cents, and the 
total of the first five highest paid officers is only five 
cents per year per $1,000. 


Group III, consisting of well known mutuals, are 
operated as a class with greatest economy. The average 


assets of this group are $200 000,000 and the average | 
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SALARIES 


salary paid the president is only $41,000, and the aver- 
age salary paid the first five executives is $23,000. Yet 
because of their smaller size, on a relative basis, the 
showing is less favorable. This group spends four and 
nine tenths cents on the presidents’ salary and fourteen 
cents on other salaries. 

It is the fourth group that makes the least favorable 
showing on our comparison, partly because the com- 
panies are smaller and therefore cannot be operated 
with the same relative economy, and partly because on 
the average they are not operated so economically in 
fact. 
sets pays an average salary to the president of $23,000 


This group of companies with $24,000,000 in as- 


per year. This salary represents a considerably larger 
part of the salaries paid than it does in a larger company, 
for the other salaries in this group average between 
$7,000 and $8,000. Expressed on a relative basis, twen- 
ty-one cents on each $1,000 policy is for the president 
and fifty three and six tenths cents represents the sal- 
ary paid the first five executive ofhcers. ven these fig- 
ures, while large enough to make a noticeable difterence 
in dividends for example, are but a small portion of the 
average $30.00 premium. Most of the companies in the 
group are non-participating, issuing insurance at flat 
guaranteed rates, with no dividends. 

It is interesting to note, however, that if the Metro- 
politan Life Insurance Company paid [resident Ecker 
on the same relative basis he would get $3,000,000 per 
year. 


It seems to us therefore that the criticism on ex- 
penses has been rather mis-directed. About the only fair 
ground on which the salaries may be criticized is that 
they have not been reduced during the past two or three 
years in line with current economic conditions. Never- 
theless, the life companies and their managements are 
not particularly to blame for this state of affairs, be- 
cause the former National Administration brought all 
possible pressure te bear to keep up salaries and wages 
in concerns that were able to pay them. Because of the 
strong condition of the life companies, they were under 
no economic compulsion to reduce either wages or sal- 
aries, and few of them did so until just recently. This 
idea is based upon incorrect economic principles, how- 
ever, which fact is now becoming more generally real- 
ized, and the life companies are revising their sched- 
ules, both salaries and wages, in line with current con- 
ditions. If there is to be any criticism of the amount of 
such salaries, it must be directed toward the smaller 
companies which have always, relatively speaking, paid 
much higher salaries than the large companies. 
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FEDERAL SUPERVISION OF LIQUIDATION NEEDED 


T the meeting of the National Convention of In- 
A surance Commissioners, Superintendent of Insur- 
ance George S. Van Schaick of New York, presented a 
very interesting address on the difficulties confronting 
any single state in liquidating the affairs of an insur- 
ance institution, most of which operate in many states. 


Instead of endeavoring to coddle the weaker com- 
panies, which the supervising authorities of some states 
have been doing, a much sounder solution is receiver- 
ship, with certain qualifications. There are a number of 
insurance conrpanies which, in our opinion, are not able 
to operate sufficiently in the interest of their policyhold- 
ers to deserve further consideration. To protect the 
policyholders there is only one proper action and that 
is to stop the activities of the company as a going con- 
cern. 


There are a number of such companies and generally 
speaking they operate in a number of states, and the 
problems of liquidation that arise are more difficult than 
can be met successfully by current law and procedure. 


It so happens that New York State has a Liquida- 
tion Bureau, which for economy of operation and efh- 
ciency in results cannot be bettered anywhere. How- 
ever, very few states have such a Bureau. The usual 
method is merely for the court to appoint a receiver, 
frequently on political or expedient grounds, and by the 
time the affairs of the company are finally adjusted, 
there is little left for the policyholders (cf. Illinois Life, 
receivership Nov. 29, 1932, not yet reinsured, Kemper 
bid withdrawn). Legal fees, receiver's fees, actuarial 
fees, all sort of fees, eat up what is left of the policy 
reserve, which must be impaired in the first place for 


the company to become insolvent. 








LIFE CO. EXECUTIVE SALARIES—Continued 
As a class, we believe life company executives are 
Comparison with 





underpaid, rather than overpaid. 
other financial institutions, such as banks, brokerage 
partnerships, and so forth, or with large industrial 
enterprises, indicate this. It should be noted that the 
average assets of the first five companies are over two 
billion dollars, and if the management can get an extra 
tenth of one percent interest return, this amounts to 
two million dollars a year. Conversely, a comparatively 
trivial mistake in judgment could cost the policyholders 
many millions of dollars. It is good economy for such 
large corporations to command the best brains available 
in their respective fields. 





No matter how careful a State is in this regard, it 
will meet problems that are too complex to be handled 
efficiently. Said Superintendent Van Schaick, “A re- 
ceiver in one state may hold a mortgage on property 
in another state and the mortgagor may be in either 
state or in a third state. Who shall make collection? 
One receiver may hold a note payable in another state 
by a resident of a third state who is temporarily living 
in a fourth state on a policy taken out and involving 
business in a fifth state. What receiver is entitled to 
collect on the note?” These are examples of problems 
that arise, and the usual method of settlement is by 
costly law suits. 


The remedy for this state of affairs must lie with 
the Federal government, because that is the only power 
with sufficient authority in all of the states to liquidate 
the affairs of a large insurance company. Superintend- 
ent Van Schaick pointed this out, saying, “Recent 
amendments to the Federal Bankruptcy law show a wil- 
lingness upon the part of Congress to devise special 
provisions to meet extraordinary conditions. Hence it 
is not improbable that Congress may at some time in 
the future consider the advisability of bringing insur- 
ance companies within the scope of the Act.” 


“Federal legislation under the Bankruptcy Clause of 
the Constitution, planned by the Congress in response 
to the demand of an aroused public, is not likely to be 
friendly to the interests of state supervision. Legisla- 
tion proposed and supported by various insurance su- 
pervisory officials may well prove to be the solution of 
this hectic problem.” 


An alternative method, but probably less good, is 
that the National Convention of Insurance Commis- 
sioners itself should endeavor to set up some body for 
this purpose and to coordinate the various procedures. 


At any rate here is a field for widespread and per- 
manent reform, and we hope that something will be 
done about it soon. The essentials of the problem are 
first, that liquidations should be conducted by some cen- 
tral authority with sufficient power both in law and pro- 
cedure to insure justice to the creditors, and second, 
that the liquidation should be managed with the greatest 
possible economy. Bearing on the second point, we 
believe salaries are much preferable to fees for receiv- 
ers, and that full publicity should attach to all payments 


made. 
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THIRTY LEADING COMPANIES— 1932 


E present herewith our usual table of the thirty 


leading companies ranked by assets, by insur- 
ance in force and by insurance written as of Dec. 3lst, 


1932. 


We have added this year likewise accumulative tables 
showing accumulated total of the assets and of the in- 
surance in force so that it can readily be ascertained 
what proportion of the business is held by these com- 
panies. It is interesting to note that out of some $22,- 
000,000,000 of assets, more than $19,000,000,000 is 
held by the first thirty companies and in fact $14,000,- 
000,000 by the first ten companies, which would be 
about two-thirds of the assets. Somewhat similar fig- 
ures are shown by insurance in force, these thirty com- 
panies holding $91,000,000,000 and the first ten com- 
panies $70,000,000,000. Even the first three companies 
hold a very substantial percentage, roughly speaking, 
slightly over one-third of the assets and insurance in 
force in all companies. As there are over three hundred 
companies operating on the legal reserve basis, the dis- 
parity in size between the largest and smallest will at 

be evident. 





« 


As compared with last year, the changes are not 
particularly striking. In the assets the John Hancock 
has passed the Sun Life, the Massachusetts Mutual has 
passed the Aetna, the Connecticut General has moved 
ahead of the Missouri State and the Mutual of Canada 
has moved ahead of the Equitable of lowa. In the in- 
surance in force end of it the Provident Mutual has 
passed the Missouri State, the Connecticut Mutual has 
passed the Canada, the Bankers of Iowa the Lincoln 
National, the Pacific Mutual the Western & Southern, 
and the Phoenix Mutual the Equitable of Iowa. In gen- 
eral, it will be noted that the stock companies are still 
writing far more insurance than the mutuals in pro- 
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portion to their assets or business in force. It will also 
be noted, however, that these companies are losing 
ground relatively a little faster. This is natural since 
a considerable portion of their business is on group, 
term and other plans which have been having a higher 
lapse ratio recently. 


As in past years, the Metropolitan and Prudential 
keep their commanding positions at the top of the list 
on all three items of comparison. The New York Life is 
third both by assets and by insurance in force, but is 
not writing as much new insurance as either the Equit- 
able, John Hancock or Aetna. 

We hope our subscribers will derive some interest 
and value from these tables. 


Cumulative Table 


Total to 
Company 


No. Assets Ins. in Force 
OY, Paths ie a ocd é waned $3,769,000,000 $18,980,000,000 
Oe te eae eee 4 oo ak ain 6,543,000,000 34,285,000,000 
i \tuend lee tanesee ted’ 8,517,000,000 41,627,000,000 
ere ere eee 9 989. 000,000 48,292 .000,000 
Dee ade sunwadeees 11,116,000,000 52,661, 000,000 
a: sire eieuutren weehewe 12,112,000,000 56,888,000,000 
ORE ree 12,786,000,000 60,887 000,000 
Bie ne ubénadusene on 13,425,000,000 64, 344,000,000 
Pe ee ee eae 14,035,000,000 67,801 000,000 

eae ee 14,624,000,000 70,713,000,000 

A ee Oe ae 16,644,000,000 79, 828,000,000 

Pi iteceiatesuiadsee reds 17,707,000,000 84,779,.000.000 

ee ee 18,488,000,000 88,476,000,000 

RS th aL og ks ot 19, 133,000,000 91,378,000,000 


Ranked By Insurance In Force 


Rank Company Ins. in Force 


SI to ens wu cbbeasn $18,980,743,208 
RES Pa eee Se ee 15,305,052,990 
I a 7 341,993,220 
re oe. a. eewasce es eben 6,665,098,062 
a a ah aaah i i a) 4, 369,338,963 
I eo ee 4,226,616,174 
7 Northwestern Mutual ............. 3,998, 518,061 
ES EE SLE a ee 3,457,450,058 
7 i i, vidcewddwewseeeecons 3,456,578, 156 
7? nD od. cc kde weewsbeces 2,912,469, 882 


ll Mutual Benefit 
12 Mass. Mutual 
13 Penn Mutual 
14 Union Central 
Ee 0 Re ee 
Om a a eer re 
i7 Provident Mutual .........ccccccce 
eee ee 
19 Conn. Mutual 
ESE ETERS SS ey SG Se ee eae 
21 Bankers (lowa) 


2,334,602,527 
2,071,447,713 
2,008,947 312 
1,419,680,587 
1,279,660,792 
1,098, 327,884 
998 334,574 
981,201,802 
950,563,996 
922,667,973 
844,845,913 
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pe 824,998 643 
Re 706,256,478 
24. Western & Southern .............. 686,222,764 
a I a 634,954,857 
a rn csecwweeere 615,037,609 
a7. ns COMED... cc sweceeneces 600,009,569 
— en EE pe erence 580,536,809 
ee, a RRR CE are ro 579,600,992 


30 Manufacturers 526,253,121 
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Ranked By Assets 
Assets 
Rank Company Dec. 31, 1932 
ill al AR eee $3,769,372,425 

also ET Tiicvasclaccccaasesheci 2'773,769,344 A E 
losing se SO RP eee 1,974,076,041 it ra O 
I since 4 Equitable ~ : DP ieerencateewaeane pl 

—— eye Q @ - err rr 1,127,213,20 
seen EEE Saaadees Utiak co, 996003067111 NKW OPPORTUNITIES 
high Ul] ee er ere re 674,492,525 
aa De Bey MUIGOIE occkccecccccscccesc: 639,455,692 
D Sem (Camada) ....cccccccccccccces 609,622,987 ; ; 
10 Mutual Benefit ............eceeees 588,872,137 The coming years will see men 
dential Ss FF ear errr erry 514,588,274 
the Tic a) Sh PD cccvectdeeeeneeeseees 449 621,074 and business going forward to 
le list 2 Apostle peimamnanteipie spiielle 446 603,863 
Life is a Cn CE « cccceee ctecceoeeses 329,741,097 even greater achievements as a re- 
but ; ee “= aa ee ere AL bso 5 
PUL IS > TPUWOE HUUOUIRE cc cecccccccccoce: 261,387.92 : 
Equit- Se Ge EE we cdesvcesacesdscseses 218,806,308 sult of their conquest of the past 
rere rT TTT Tr rrere re 216,643,638 
19 Pacific Mutual .................-. 193'913,904 few years. 
terest en Cy 6.6 caseteseeeeee< rege 
y ER ree 166,025,131 ; . 
i Oe CE 6 ccc eeeusaneee eens 159,721,076 Armed with new ideas of protec- 
me IES TUMOR cccccccccevcccccces 155,248,182 , oa 3 
zy “" Feeeee eae 151,695,868 tion, new principles of safety, and 
ES Te eer ere 148 136,492 
26 Great West eo eee eee reese eeeeeeeeens 135,738,365 new methods of family security, 
a) i i oe tee eeeeewen 132,198,398 
ry st. > ve 290 OOt 
Force 28 Equitable (lowa) ...........0e008s 129, 99,383 the Great Southern looks forward 
100.000 29 Western and Southern ............. 128 351,597 
, , 7 —_ 7 ? ° 
100.000 et) I «cancun eemsasatean en 117,786,626 with confidence to many years - 
00,000 Ranked By Insurance Written , ; , 
100,000 . greatly increased public service. 
100,000 Rank Company Ins. Written 
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30,000 cc dbeunan 336,527.57] Dr. J. E. Daniel . . . . Medical Director 
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0 Northwestern Mutual ............. 269 826 331 oo eee 0 8 6 a eee 
10 Northwestern | ‘ : - Vinson, Elkins, Sweeton & Weems . . . General Counsel 
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TWENTY YEAR ACTUAL NET COSTS 


N the following pages appear tables showing the 

actual cost to the policyholders of policies issued 
in the year 1913. These are shown for ordinary life, 
twenty pay life, and twenty year endowment. Only 
the “net’’ cost is shown—that is—premiums less divi- 
dends actually paid. 

An interesting comparison is possible between the 
costs shown by companies on this achieved basis with 
those predicated on the present scale of dividend pay- 
ments. The increase in dividends made in recent years 
by many companies has how been followed by sharp 
reductions, so that, on the average, the actual history 
shows a lower cost than the present scale. That the 
“history” basis is much more suitable for forecasting 
policy costs has been proved conclusively in recent 
years. This is natural, because it is in effect merely an 
average of a number of “present scales,’ and draws 
its stability from this characteristic of all averages. 
For example, the average cost on the “history”’ basis 
on Ordinary Life 3% has been $19.80 while on the 
“present scale” basis it is now $19.95. This is the 
average. On many companies the discrepancy is con- 
siderably wider. 

No one knows what the next twenty years will bring 
forth. But as we have repeatedly pointed out, life 
companies are faced with the certainty of a declining 
interest rate, and must look to mortality or reduced 
expenses for their gains. And present mortality statis- 
tics are not reassuring. 

That many companies have overdone the net cost 
idea is evident. While a reduction in dividends is dis- 
tasteful, it is much better made before it becomes 
obligatory. 

There are three tables. The first (Table A) shows 
all the data on all the companies listed, and ranks 
companies alphabetically. Reference should be made 
first to this. The second table (Table B) ranks com- 
panies in the order of cheapness for those continuing 
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their policies, and for these the cash value is of no 
importance. However, because companies operating 
on a 3% reserve basis have to set up a higher reserve 
(at age 35 on ordinary life the figures are $328 to 
$311), thus taking more of the premium than is used 
for the purpose by the 3%% companies, we have 
made a separate list of them. It should be noted that 
if policies are carried to death or maturity there is no 
difference between the two systems since on both the 
reserve eventually equals the face of the policy and 
the money put into it is the same. The third table 
(Table C) is for surrendered policies and here the 
cash value is deducted. Life policies should never be 
surrendered unless this is unavoidable for a second 
expense charge (including a second agent's commis- 
ston) is inevitably the result of replacement. 

In the consideration of the accompanying tables, the 
following facts must be remembered: (1) that other 
considerations besides net cost influence policy desira- 
bility; (2) that these tables are based on actual policy 
histories, over conditions which will not be repeated, 
and consequently may not be a fair test as between 
companies; (3) the cost of a policy should always be 
considered together with the benefits allowed, and 
while similar policies are taken, there is no effort made 
to ensure that provisions are identical; (4) that no 
company can make a showing here which has not had 
participating policies issued for at least twenty years; 
(5) that as data is taken from Best's Illustrations, 
(augmented where possible), some companies are 
omitted which did not furnish figures, due to changes 
in policy forms, methods of valuation, etc.; (6) that 
as interest is not—and cannot be—taken into considera- 
tion, there are concealed differences between high pre- 
mium and low premium companies and between vary- 
ing dividend scales; (7) that as the list is limited to 
the older and larger companies it comprises a group 
at the top, and a position at the bottom of the table 


is still relatively a very good one. 

Naturally the Presbyterian Ministers is not open to 
the insuring public, and data is shown for interest only. 
It does not appear in the ranking Tables B and C, 
where its position would be No. 1, but only on Table A. 


rank- 





These tables must be taken for what they are 
ings by approximate net cost only—and all of the 
above considerations should be carefully studied. With 
these kept in mind, we believe that they will prove 


of interest and value. 
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gzsex Frozen Assets 


Among encouraging business signs are increased 
sales of electric ice boxes. 


In how many homes, we pause to wonder, where 
these excellent contrivances have been installed, will 
the breadwinner, should he meet untimely death, 
leave funds sufficient to provide the food that gives 
an ice box excuse for being? 


Lacking the provisions essential to life, the ice 
box must become a useless possession—a thing of 


arctic emptiness—truly a “frozen asset.” 


Let life underwriters make the most of the obvious 
moral: Where there is an ice box there is a need for 
adequate life insurance. 


The 
Lire INsuRANCE CoMPANY 


IRGINIA 


RICHMOND, VIRGINIA 


Incorporated 1871 














3 DAYS and 2 NIGHTS 


BOSTON 
$10 


c ae | INCLUDES EVERYTHING 
ROOMS—6 MEALS 
f- ENTERTAINMENT 
TWO FAMOUS HOTELS 


Year ‘round plan. Register any time, any 
day — for 3 glorious days of leisurely en- 
joyment. Plan your own program. 





Best rooms with bath—six delicious meals 
—dinner-dance assemblies in the famous 
Brunswick Egyptian Room—and a Royal 
Blue Line Tour of Historic Boston! All for 
$10 per person in groups of two or more! 
Write for folder. 


HOTEL LENOX 





HOTEL BRUNSWICK 


Boylston St.—on either side of Copley Sq.— Boston 
L. C. PRIOR, PRESIDENT 














ANTI-REPLACEMENT PLAN 


W Ik. are showing again our Honor Roll of the 
signatory companies to the new Anti-Replace- 
ment plan. This was fully discussed on page 512 of our 
December, 1932 Life issue and our subscribers wil] 
remember the plan was drawn up by a joint committee 
representing the Life Underwriters Association of the 
City of New York and the Association of Life Agency 
Officers. 

In brief, the idea of the new plan may be boiled 
down to the following: (1) That companies that do 
not have it, insert a question in the application blank 
as to whether the new insurance 1s to take the place of 
outstanding insurance either in the same company or 
in another company; (2) If such is the case, to notif) 
the first company and allow a reasonable time for that 
company to save its business; (3) To keep records of 
all such attempts so that accurate figures may be avail- 
able. 

There are a number of companies which, while they 
approve of the aims of the Association, do not approve 
of the plan. They have not joined. We feel that they 
should join, for the reason that the first and most im- 
portant part of any drive on replacement ts for all the 
companies to get together as a unit. If, after due trial, 
the present plan does not work satisfactorily, it will 
not be difficult to devise a new and better one. But 
one thing is certain, and that is if a large group of 
companies will not cooperate in any such plan, then it 
cannot succeed. 

Life companies have talked a great deal about con- 
servation of business, the bad effects of twisting, etc.: 
but what they have done about it is little indeed. It 
is time something was accomplished. For the general 
public will wake up sooner or later to the fact that 
it has been the victim of an unethical practice which, 
while publicly discouraged by the life companies, was 
countenanced by them in fact. 

The writer believes that only in some form of no 
commission rule, or perhaps a modification of it, allow- 
ing only very small commissions upon re-written busi- 
ness, will the problem ever be solved. The incentive 
to “twisting” at present is the agents’ commission. Re- 
duce or eliminate this and the practice is stopped. 

The problem of course has its roots much deeper 
than superficial examination might disclose. It reallv 
goes back to the peculiar accounting system of the life 
companies and the loan practice used on policies. Psy- 
chologically, the effects of the present arrangement 
are about as bad as could be devised. and the life com- 
pan‘es are struggl'ng with a problem that is of their 
own making. 








Ju 





I, L933 July 1, 1935 BEST’S INSURANCE NEWS (Life Edition) 107 
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it our 
> will Signatory Companies to the Anti-Replacement Plan 
nittee 
f the Abraham Lincoln life Ins. Co. Springfield, Illinois | Massachusetts Mutual Life Insurance Company 
Actna Lite Insurance Company Hartford, Conn. Springfield, Mass. 
zency \cacia Mutual Life Association Washington, D. C. | Metropolitan Life Insurance Company New York City 
. American Central Life Insurance Company Indianapolis, Ind. | Midland National Life Insurance Company Watertown, S. D. 
American Life Insurance Company Detroit, Mich. | Minnesota Mutual Life Insurance Company St. Paul, Minn. 
wonled \micable Life Insurance Company Waco, Texas | Missouri State Life Insurance Company St. Louis, Mo. 
— \tlantic Life Insurance Company Richmond, Va. | Mutual Benefit Lite Insurance Company Newark, N. 
= Bankers Life Company Des Moines, lowa | Mutual Trust Life Insurance Company Chicago, itiinois 
blank Bankers National Life Insurance Company Jersey City, N. J. | National Fidelity Life Insurance Company Kansas City, Mo. 
caf si Bankers Reserve Life Company Omaha Nebraska | National Life Insurance Company Montpelier, Vt. 
OF Berkshire Life Insurance Company Pittsfield, Mass. | National Life and Accident Insurance Company, Inc. 
W or Brooklyn National Life Insurance Company Brooklyn, N. Y. Nashville, Tenn. 
ehhe Califorma-Western States Life Ins. Co. Sacramento, Calif. National Life Insurance Company of the U. S. A., Chicago, Ill. 
i — Life Assurance Company loronto, Canada New England Mutual Life Insurance Company, Boston, Mass. 
that Central Lite Assurance Society (Mutual) Des Moines. lowa | New World Life Insurance Company Seattle, Washington 
hl Confederation Lite \ssociation Toronto, Canada | North American Life Assurance Co. Toronto, Canada 
Columbian Mutual Life Insurance Company Memphis, Tenn. | North American Life Ins. of Chicago Chicago, Illinois 
ivail- ColumIian National Life Insurance Company Boston, Mass. | Occidental Life Insurance Company Raleigh, N. C. 
Colorado Life Company Denver, Colorado | Ohio State Life Insurance C a Columbus, Ohio 
Connecticut General Lite Insurance Company Hartford, Conn. | Old Line Life Insurance Co. of America Milwaukee, Wis. 
they Connecticut Mutual Life Insurance Company Hartford, Conn. Pacific Mutual Life ‘reelinaortie aa Los Angeles, Cal. 
. Continental American Life Insurance Co. Wilmineton Del. | Pan-American Life Insurance Company New Orleans, La. 
Tove Detroit Life Insurance Company Detroit. Michiean Penn Mutval Life Insurance Company Philadelphia, Pa. 
the astern Lite Insurances Company New York City Philadelphia Life Insurance Company Philadelphia, Pa. 
im- : initable Cite “nto : fees of ten a 1) > tekun taee Phoenix Mutual Lite insurance Company _Harttord, Conn. 
! the Rondieahin © itm fen . Co ase ft Was oe yc Pilot Life Insurance Company _ Greensboro, N. C. 
Cin we a a WOE CO: ashington, : Policyholders’ National Life Insurance Company 
thal Fidelity Mutual Lite Insvrance Company Philadel; hia, Pa. . Sinux Falls. S. D. 
’ vend n Life Insurance Company Sp ringtield, 111. = = sa 
| onthe Protective Life Insurance Company Birmingham, Ala. 
will George Washington Lite 'nsurance Company oe ae _ ' : 
Charleston, W. Va Provident Mutual Life Insurance Company Philadelphia, Pa. 
but Gibraltar Life and Accident Insurance Co. Denver, Colo. | Provident Life and Accident Ins. Co. Chattanooga, Tenn. 
Dp ot (irard Life Insurance Company Philadelphia. Pa. Register Life Insurance Company Davenport, lowa 
nN it Great W est Life Assurance Company Winnepeg, Manitoba | Reliance Life Insurance Company Pittburgh, Pa. 
, Guardian Life Ins. Co. of America New York City | Security Mutual Life Insurance Company Binghamton, N. Y. 
Gvaranty Life Insurance Company Davenport, lowa | Standard Life Insurance Company Pittsburgh, N. Y. 
on- Guarantee Mutual Life Company Omaha, Neb. | State Mutual Life Assurance Company Worcester, Mass. 
shi de Home Life Insurance Company New York City | Sun Life Assurance Company of Canada Montreal, Canada 
eel Home Life Ins. Co. of America Philadelphia, Penna. | Sun Life Insurance Company of America Baltimore, Md. 
It Imperial Life Assurance Company Toronto, Canada | The Travelers Insurance Company Hartford, Conn. 
eral Jefferson Standard Life Insurance Company, Greensboro, N. C. Union Central Life Insurance Company Cincinnati, Ohio 
John Hancock Mutual Life Insurance Company, Boston, Mass. | United Life and Accident Insurance Co. Concord, N. H. 
that Lincoln Nat‘onal Life Insurance Company Fort Wayne, Ind. | Volunteer State Life Insurance Company Chattanooga, Tenn. 
lich, Manhattan Life Insurance Company New York City Western and Scuthern Life Insurance Co. Cincinnati, Ohio 
Was 
no 
, “ = ¢ ta “ 
ow- Pp LLOT L\AGre isi AACE, . OME Pa | Celebrating its 30th 
USi- Sail a ' ote Anniversary 
tive | this month 
Re- 
| GREENSBORO, N. €. 30 years 
on PILOTS TO PROTECTION SINCE 1903 7 
fe of service... 
S\- : . 
, hb JuLy 1s PILot’s 
lent . ‘ ‘ 
" Fa x ANNIVERSARY MONTH 
m- (ne (oma 
reir —_ Agency Manager 
J. M. WaApbpdeELL, 
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TOTAL FIGURES OF INTEREST 


Best's Life Rating Chart 


The 1933 edition of Best’s Life Rating Chart has 
come from the press. In it are shown in concise form 
the principal items from the statements of 305 legal 
reserve companies, being practically all those operat- 
ing in the United States that issue Ordinary insurance. 
Besides information usually given in pocket charts 
Best’s Life Rating Chart shows the percentage dis- 
tribution of assets in seven principal classes of invest- 
ment, the reserve basis, the mortality ratio for three 
vears, the net interest earned for three years, our spe- 
cially computed expense ratio for two years and figures 
bearing on policy net costs at age 35 on the three prin- 
cipal forms of Ordinary Life, 20 Payment Life and 20 
Year Endowment. Also there is shown our general 
policyholders’ rating, which of course is based on the 
complete Convention form statement of the company 
together with its supporting schedules. 

The figures which are totalled from the Chart are 
very interesting. Total Admitted Assets as of De- 
cember 31, 1932 now stand at $22,155,000,000 as com- 
pared with $21,569,000,000 for the previous year. 
Capital is $162,000,000; Surplus and similar funds, 
$1,196,000,000; Net Reserve $17,910,000,000; Total 
Income, $5,177,000,000 ; Total Disbursements, $4,512,- 
000,000 ; Total Paid Policyholders, $3,298,000,000 ; In- 
surance. Written, $15,914,000,000 and Insurance in 
Force, $109,073,000,000. The Insurance in Force for 
the previous year was $115,064,000,000 and the cur- 
rent figure represents a moderate decrease. This de- 
crease, however, is not large when compared to other 
lines of business, etc., and the income of the companies 
has held up remarkably well. 

While the cash position of the life companies is not 
as strong as the difference between Income and Dis- 
bursements would indicate, for the reason that money 
paid out in policy loans is considered an investment 
and not a cash disbursement, and is not listed in dis- 
bursements, (although it is in fact paid out in cash) 
yet even if this increase is taken into account, it will 
be found that the life companies as a group had a con- 
siderable positive cash income for the year 1932 in 
spite of the abnormally heavy drain for loans and sur- 
renders. There was also some gain to the companies 
from maturing investments which is not shown on the 
income side, which partly offsets the above. 

These figures furnish the proof that the moratorium 
on loans and surrenders which has now been practically 
lifted in many states was due entirely to the banking 
difficulties and not to any financial pressure on the life 





MORATORIUM PARTIALLY LIFTED 


At the meeting of the National Convention of In- 
surance Commissioners in Chicago in early June, 
additional liberalizations were made in the regulations 
for policy loan restrictions. The former limit of $100 
was removed and the only requirement now is that 
policyholders must demonstrate in writing their need 
for the money. Otherwise there are no restrictions. 
Each company may decide to what extent it wishes to 
meet such demands, as the regulations are permissive 
and not compulsory. 

Besides liberalizing these restrictions, the Commis- 
sioners discussed possible changes in the basis of valua- 
tion of insurance company securities. We believe that 
the present basis could be improved, and that more 
attention should be paid to market values. 

A number of states have adopted the regulations 
suggested by the National Convention of Insurance 
Commissioners to deal with the moratorium on pay- 
ment of cash loans and surrenders by life companies. 
For practical purposes, states may, if they wish, elimi- 
nate all restrictions except those due to hoarding. New 
York at once liberalized its rules, and was followed 
very shortly thereafter by Connecticut and Pennsvl- 
vania. Other states are joining the bandwagon. 


MORTALITY FAVORABLE 


Our subscribers will be interested to know that the 
general mortality of the country so far this vear has 
been extremely favorable. It is slightly more favorable 
than last year. General mortality must not be confused 
with insurance company mortality, because the insur- 
ance companies insure on an average younger people, 
and are adversely affected by such items as suicides 
and variations from extra large policies. Even so, how- 
ever, the death trend appears to be down. 


ROBERTSON LAW 


The Robertson law failed of repeal in the recent 
session of the Texas legislature. 





companies themselves. Had we had a competent and 
strong branch banking system in this countrv, such as 
there is in Canada for example, there can be no ques- 
tion but that the life companies would have continued 
the paying of all policy obligations uninterruptedly. 





l S33 


In- 
une, 
ons 
5100 
that 
1eed 
ons, 
Ss to 


Sive 


Nis- 
lua- 
that 


lore 


ions 
ince 
ay 
es. 
mi- 
ew 
ved 


svl- 


the 
has 
ble 
sed 


ur- 





July 1, 1933 BE 


ST’S INSURANCE 


NEWS (Life Edition) 159 





_ 





—_—— 


FORTY-FOURTH ANNUAL CONVENTION 


Lester O. Schriver, chairman of the National Con- 
vention Program Committee of the National Associa- 
tion of Life Underwriters, has released for publication 
the following list of speakers who have definitely ac- 
cepted his invitation to address the Forty-Fourth Na- 
tional Convention to be held at The Stevens in Chicago, 
September 25-29. 

The final program when completed will include twen- 
ty-eight speakers who will interpret the theme of the 
Convention, 
—the Stability and Security of the Nation” 


“Face the Future Unafraid Through Life 
Insurance. 
In his endeavor to give full expression to his theme, 
the National Program Chairman has enlisted the aid 
of prominent leaders in the life insurance business and 
it will be observed that the program contains a good 
sprinkling of fighting fieldmen who will devote their 
program time to plain statements of selling truths. An 
Insurance Commissioner, three Company Presidents, 
two Vice-Presidents and four personalities prominent 
in their respective walks of life will also bring their 
hest talents to the big meeting. The following speakers 
have definitely agreed to address the Convention: 

Herman A. Behrens, President, Continental Assur- 
ance Company ot Chicago 

M. J. Cleary, President, Northwestern Mutual Life 
Insurance Co., Milwaukee 

Thomas I. Parkinson, President, Equitable Life As- 
surance Society of the U. S. 

Hon. George S. Van Schaick, Insurance Commis- 
sioner for the State of New York. 

Frank H. Davis, Vice-president, Penn Mutual Life 
Insurance Co., Philadelphia 

John P. Laird, Vice-president, Connecticut General 


Life Insurance Co.. Hartford 





Caleb Baldwin, Agent, Connecticut Mutual Life In- 
surance Co., Seattle 

George Brannan, Agent, New York Life Insurance 
Co., Little Rock, Ark. 

O. Sam Cummings, General Agent, Kansas City Life 
Insurance Co., Dallas 

Lara P. Good, Manager, The Prudential Insurance 
Company, San Diego 

Clay Hamlin, General Agent, Mutual Benefit Life 
Insurance Co., Buffalo 

John R. Hastie, Agent, Mutual Life Insurance Com- 
pany of N. Y., Chicago 

Dr. S. S. Huebner, Dean, American College of Life 
Underwriters 

Roger B. Hull, 
Counsel, National Association 

J. M. Keplar, Agent, Bankers Life Company of 
Iowa, Elkhart, Indiana 

Joe Maryman, Agent, 
pany, Little Rock, Ark. 

Russell S. Moore, Supervisor, Midland Mutual Life 
Insurance Co., Columbus, Ohio 

John Morrell, Associate Manager, Equitable Life 
Assurance Society of the U. S., Chicago 

Harry Phillips, Jr., Agent, Penn Mutual Life Insur- 
ance Co., New York 

Wm. Ganson Rose, Noted Publicist and Lecturer, 
Cleveland 

Caleb Smith, Agent, Massachusetts Mutual Life In- 
surance Co., Ann Arbor 

W. Scott Smith, Agent, Massachusetts Mutual Life 
Insurance Co., St. Louis 

John A. Stevenson, Home Office General Agent, 
Penn Mutual Life Insurance Co. 

Ralph Trubey, General Agent, Guardian Life Insur- 


ance Co., Fargo, N. D. 


Managing Director and General 


Aetna Life Insurance Com- 
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HOME LIFE INSURANCE COMPANY OF AMERICA 
PROTECTS THE ENTIRE COMPANY 
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Policies Issued From Birth to Sixty-Five Years Next Birthday 
Modern Industrial and Ordinary Contracts 


A POLICY FOR EVERY PURSE AND PURPOSE 
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The Hall of Science at 
“A Century of Progress” 
as it looks at night. 





THERE’s NoTHING Nove 
About Going to Chicago 


But when you've really earned the right to go, and can take in the greatest 
of World's Fairs at the same time, it's a different story. 

N’NL's 1933 Convention will be held in Chicago this summer . . . already more 
than 125 fieldmen — many of whom will be accompanied by their wives — are scheduled to 
attend. . . . Determined effort during the past 18 months, assisted by effective, busi- 
ness-getting sales helps, has qualified them in spite of all obstacles. . . . There, flushed 


with victory in their past endeavors, they will be eager for the new inspiration and equip- 
ment awaiting them. 





For relaxation, they will have ample time to visit the ''Century of Progress'' Exposition, 
a chance of a lifetime. . . . And when it's all over, there will be lots of renewed vigor and 
enthusiasm with which to begin again the drive toward greater production records and cor- 
respondingly greater earnings. 


It's really novel to go to Chicago — when you can go the NYNL way. 


NORTHWESTERN NATIONAL 
LIFE INSURANCE COMPANY 


QO. J. ARNOLD, pacsiwocnt 
STRONG-> Minneapolis.Minn. ~ LIBERAL 
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NEW BRITISH LIFE BUSINESS 
From “The Policy-Holder” for April 26, 1933 


Abstainers & General 
Alliance 
Atlas 


Britannic (ordinary) ........ 
sritish Equitable ............ 
British General ..... 
British Widows’ (ordinary) .. 


“eee @e *® © © 


EE ee 
Clerical, Medical & General .. 
Commercial Union ........... 
Co-operative (ordinary) ..... 
Eagle, Star & Brit. Dominions 
eee 
Kquity & Law 


Te a aes _~, 
4s. 
Friends Provident & Century 


I a a 
I en 
Guardian 


Law Unton & Rock .......... 
Legal & General ........ceces 
Lite Association oft Scotland : 
London & Scottish .......... 
London Assurance ........... 
I 
Liverpool & London & Globe 


Manufacturers Life 


National Farmers 
National Provident .......... 
North British & Mercantile .. 
a ee ee ee ee 
Norwich Union Life ......... 


earl (ordinary ) 
agai ie 
Prov. Ass'n of London (ord.) 
Provident Mutual 
Prudential 


*“e*eeoeeeeeee 


“ese eeeeeeee © e# @ @ © © @ 


Refuge (ordinary) .......... 
in sch hkekhnh wea kaw tes 
Royal Exchange ............. 
Royal London Mutual (ord.). 


Scottish Amicable ........... 
Scottish Equitable ........... 
I 
Scottish Provident ........... 
Scottish Temperance ........ 
Scottish Union & National ... 
Scottish Widows’ Fund ...... 
Southern Life Association .... 
a 
ee ee 


United Kingdom Provident .. 
University Life 


I 





* Approximate. 


No. of 
policies 


2.406 
1.380 


~—— —o 


1.870 
12.954 


15 90 
71,950 


49.570 


“ee eee 


1 669 
1,983 
1440 
3,036 
1.866 
2.834 
5,106 


18,972 


5.176 
214 


New sums assured 


1932 


£705,822 
3,352,757 
3,253,158 


2,518,200 
540,977 
619,175 

87.070 


1,239,492 
1.644 061 
3.985.863 
2.217,006 
2.156.941 


*1,100,000 


3.046.713 


1.407.005 


1,804,231 


*? 000 000 


1,447,781 


2 298,476 
10,173,319 
1.316.580 
715.421 
2,075,416 
2.955.243 
1.980.000 


12,831,340 


208,432 
1,373,739 
3.980.009 
1.109.500 
8 009.710 


7.617 942 


* 3.420.000 


444,825 
1,715,948 


17,274.246 


6,061,270 
3.733.718 
2 878.102 


— 


4,024,350 


1,318,908 
1,516,805 
1.380.396 
2.854 509 
1.326.463 
2.536.876 
3.630.055 
3.434 672 
2,728,580 
15,160,568 


3,567,314 
209,507 


1,827,978 


1931 


£707,140 
3,222,795 
3,060,769 


2,563 COD 
460,008 
483.714 

72,744 


1,196,965 
1,801,132 
4,033,702 
1,642,521 
2,118,593 
1,297 300 
1,739,070 


1,520,950 


2.098 670 
1,995 777 
1,332,879 


2,049,119 
9,720,201 
1,212,891 

879,395 
1,795 780 
2.730.885 
1.950.151 


15,739,278 


189,578 
1 362,598 
3.816.878 
1,016,329 
8.249.645 


8.021.516 
3,101,756 

467 550 
1.508.658 


18,005,386 


6,524,320 
3 509.205 
2.417 244 
4,184,924 


1.186.998 
1,374,705 
1,407 668 
2.619.201 
1.186.804 
2,435,371 
3,532 460 
3,409,733 
2,501,199 


15,214 794 


3,503,351 
217,630 


1,710,885 





MAY LIFE INSURANCE BETTER 


According to the Association of Life Insurance 
Presidents, the volume of new production in May for 
Ordinary insurance was 11% under the previous year. 
This compares with 19% under for April, 26% under 
for March, 26% under for February and 31% under 
for January. It will be seen, therefore, that the 
comparison relatively is very favorable and that insur- 
ance has at last responded to the economic revival. 
Industrial insurance shows a decrease of 14.7% as 
compared with a decrease of 21.8% for the first five 
months—likewise a relative improvement. 

According to the Life Insurance Sales Research 
Bureau, sales in May were only 10% lower than for 
the previous comparative period. Although the usual 
seasonal fluctuation in life insurance sales is a decline 
from March during both April and May, actual sales 
in May this year exceed those of any other month. The 
gain is well distributed through all the country, the 
lowest section being the South Atlantic with 85% and 
the best section, New England with 95%. 


NEW YORK CITY—AGENCY PRODUCTION 
FIGURES 
(As reported to Alfred M. Best Company, Inc.) 


Month of May Total from Jan. I 


Agency 1933 1932 1933 1932 
Chas. E. DeLong— 
Mutual Benefit .. $2,771,020 $1,564,550 $9,095,784 $8,207,750 


Luther-Keffer Agency 


—Aetna Life .... 1,851,506 1,100,907 13,513,822 9.896.738 
J. Elliott Hall— 

Penn Mutual 1,735,088 1,404,164 7,942,194 9.022.282 
Julian S. Myrick— 

Mutual Life 1,584,306 2,243,000 9,221,263 12,578,027 
Fraser Agency— 

Connecticut Mutual 957,844 954,566 4.017.614 6.800.601 





BOOK REVIEW 


We have for acknowledgment and review “1932 Statistics 
of Fraternal Societies” published by The Fraternal Monitor, 
510 Duffy-Powers Building, Rochester, N. Y. This publication, 
which sells in the manila cover for $1.25, and with the red 
flexible cover for $150, shows statistics on nearly all fraternal 
benefit societies and is a valuable reference book for these, 

We likewise have for acknowledgment the “Consolidated 
Chart” by the same people, showing in chart form various 
information on 174 fraternal societies, 198 life companies and 
12 life associations. This book is valuable particularly for the 
information obtainable on fraternal benefit societies and as- 
sessment associations, some of which cannot be found else- 
where. This sells in the manila cover for $1.00 and with the 
red leather cover for $1.25. 





AID ASSOCIATION FOR LUTHERANS 
APPLETON, WIS. 


Correction Notice 


In our June 1 Life News on page 87, in the table of Sta- 
tistics for Wisconsin Fraternal Benefit Societies, the insurance 
in force for the Aid Association for Lutherans of Appleton, 
Wis. is given as $403,450. This is incorrect, being the amount 
of death claims reported during the year. The correct figure 


for the insurance in force is $113,284,933. 
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BERKSHIRE 
SPECIAL! 


Budget Adjustment Plan for 
Providing Financial Protection 
* £ &£ &€ & #& & 
Our associates are enthusiastic over sales 
results they are obtaining. 
+ + &£+ & &# & 
Another “Trump” in “The New Deal” for 
Fieldmen 
* + + © #&# #& & 


Established brokers and others interested are in- 
vited to avail themselves of the facilities of this 
company. 


* *+ & & & & 


““Ask Any Berkshire Agent” 
BERKSHIRE LIFE INSURANCE CO. 


Incorporated 1851 
Direct Inquiries to 
Pittsfield, 


H. L. Amber, Vice-President, Mass. 
Fred H. Rhodes, President 


In Charge of Agencies 
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Innovations Prove 


their Worth 


¢ 


Columbus Mutual Inno- 
vations have met the tests of 
25 years and proved their 
worth. All Representatives 
operate under The Direct 
Agency System—and profit 
thereby. 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 


























CHURCH PENSION FUND SHOWS 
REMARKABLE GROWTH 


System Administered by William Fellowes Morgan, President, 
and J. Pierpont Morgan, Treasurer, Paid Over Million 
Dollars in 1932 Pensions 


Annual payments of the Church Pension Fund of the Protes- 
tant Episcopal Church passed the million dollar mark in 1932 
for the first time in the history of the Fund, according to the 
report of the president, William Fellowes Morgan, issued June 
12th to the Trustees. The statement of the Fund, of which J. 
Pierpont Morgan is treasurer, shows that assessments for the 
two last years of the depression have the largest totals in its 
records—$1,176,165.31 for 1931 and $1,126,093.74 for 1932. 

Particularly significant is a five per cent increase in its roll 
of beneficiaries tor 1932 over the preceding year at a time 
when many pension organizations are deteriorating or passing 
out of existence. A thorough analysis recently made by Indus- 
trial Counselors, Inc., sponsored by Owen D. Young and others, 
proves that the mortality among industrial pension systems has 
been extremely high during the depression. The Church, on 
the other hand, has produced a system which has not only 
weathered the storm but has extended its benefits during the 
recent trying years. 

Originally clerical pensions in the Episcopal Church de- 
pended upon uncertain charity donations or upon sporadic at- 
tempts in the various dioceses to relieve the independence of 
aged clergy and their families. In 1917 the Church decided to 
put the pension system on a scientifically assured basis which 
would distribute responsibility throughout the field. A large 
original sum was collected, which has been added to by parish 
assessments proportional to the rector’s salary and by wise in- 
vestments, until today the Fund is able to give age and dis- 
ability allowances and pensions to widows and minor orphans 
to the number of 1,655. So successful has the plan been in 
solving a problem of long standing in the Church that the 
penne Ro Hs of the Church Pension Fund has been copied by 
the Presbyterian Church, and its advice sought 
by the Church of England and the Church of Canada. The 
Fund has two wholly owned subsidiaries—the Church Life 
Insurance Company and the Church Hymnal Corporation, both 
of which are performing a valuable service to the church. 


AMERICAN LIFE CONVENTION 


The 23rd Annual Meeting of the Medical Section of the 
American Life Convention was held at the Edgewater Beach 
Hotel in Chicago, on Wednesday and Thursday, June 7-8. 
A number of papers on technical medical subjects were pre- 
sented which would not be of general interest to our sub- 
scribers. 


WEST VIRGINIA FRATERNAL STATISTICS 


The statement of the Ancient Order of United Workmen of 
Wheeling, W. Va. as of December 31, 1932 had not been re- 
ceived when our Life volume went to press. The following 


extracts appear therefrom: 


SO a. ee bawleee $1,350,135 
I i a 8.080* 
Ee ne ee oe ae 200,046 
ES SR ERI ee a 120,068 
ee... . cd bece ceeseubeade 208,111 
ne 104,500 
EEE ERR OE PE 3.356.762 
I a Ne a es 120.48% 


Figures from the statement of the West Vi irginia Fraternal 
Benefit Fund Association for Master Masons, of Huntington, 
W. Va., are as follows: 


eee $8,171 
ER TT a 

ee ok ake dueeuckeu 10 294 
ES a ee eee eT 14,132 
Ie 14,364 
cee ceaveneebe 25,000 
EN Re oe ene oe 1,010,025 





* Except Reserve. 
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THE AMERICAN COLLEGE OF LIFE 
UNDERWRITERS 


The seventh series of the Chartered Life Underwriter 
(C. L. U.) examinations was held from June 15 to 17 at 57 
different colleges and universities. These examinations are 
conducted regionally, centers having been established at acces- 
sible points located in 31 states, the District of Columbia and 
Shanghai, China. The total number of candidates slightly ex- 
ceeded that for the banner year of 1932, thus continuing the 
increase which has characterized each examination since the 
C. L. U. movement was initiated. 

The Chartered Life Underwriter examinations are given in 
five parts, Part I dealing with the Economics and Principles 
and Practices of Life Insurance, Part II the Principles and 
Psychology of Life Insurance Salesmanship, Part II] with 
Economic Problems, Government and Sociology, Part IV with 
Commercial and Insurance Law, the Law of Wills, Trusts and 
Estates and Taxation, and Part V with Corporation Finance, 
Banking and Credit and Investments. The examination ques- 
tions have been printed and copies of all five parts will be 
published by us as soon as the answers are available. 

In addition to the C. L. U. examinations, the American 
College conducted this year for the first time examinations 
in Life Insurance Agency Management. These were divided 
into two sections: Section A covering the subject of Business 
Administration and Section B the subject of Sales Admini- 
stration. Only persons who have previously passed the C. L. U. 
examinations were cligible to take this new series. Of these, 
34 took either one or both sections. Satisfactory completion of 
the two sections entitles the holder to receive a Certificate of 
Proficiency in Life Insurance Agency Management. 


LIFE UNDERWRITERS OF NEW YORK 

Frank J. Mulligan, associate general agent of the Guardian 
Life Insurance Company, was elected president of the Life 
Underwriters’ Association of the City of New York at a 
meeting (Tuesday, June 13) in the offices of the Charles B. 
Knight Agency, 225 Broadway. Mr. Mulligan succeeds Walter 
E. Barton who has been president for the last year. Other 
officers elected were Edward J. Sisley, Travelers, first vice 
president: Warren E. Diefendorf, Mutual, second vice presi- 
dent; William A. Sullivan, Metropolitan, third vice president, 
and Louis A. Cerf, Jr., secretary and treasurer. 


(LIFE) INSURANCE ADVERTISING 
CONFERENCE 

Cancellation of the Chicago Convention of the Insurance 
Advertising Conference originally scheduled for September 
25, 26 and 27, will in no way affect the plans for the Life Group 
of the Insurance Adv ertising Conference to hold their national 
convention, as planned, in the Michigan Room of the Edge- 
water Beach Hotel on the above dates, according to Kenil- 
worth H. Mathus, Chairman of the Life Group. 

The Advisory Committee of the Life Group has appointed 
as Life Program Chairman Seneca M. Gamble, of the Volun- 
teer State Life Insurance Company of Chattanooga, following 
his recent excellent services as Chairman for the Southern 
Round Table of the Insurance Advertising Conference. 


THE PRAETORIANS 
DALLAS, TEXAS 
Correction Notice 


In the June edition of your paper, Best’s Life Insurance 
News, on page &8, under the heading “1933 Statistics of Texas 
Fraternal Societies” some errors have been made in the statis- 
tics of The Praetorians. 

Under the heading “Total Cash Income” the figure as pub- 
lished is $1,165,138. Correct figure is $1,604,073. 

Under “Insurance Written during Year”, the published fig- 
ure is $9,925,500. Correct figure is $17,633,750. 

Under the heading “Insurance in Force end of Year” figure 
published is $36,954,878. Correct figure is $54,275,579. 





Dramatized pre- 


sentations and comprehensive 
prospecting plans, which capi- 
talize the foundation laid by 
national advertising, are tools 
which have made “ Merchan- 
dised Selling” so effective in 


these abnormal times. 


Phe 
UNION CENTRAL 
LIFE INSURANCE 


CINCINNATI, OHIO 
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THE DEVELOPMENT OF THE TOTAL AND PERMANENT DISABILITY CLAUSE 
IN AMERICAN LIFE INSURANCE POLICIES 


By BENJAMIN GREENWALD 


In tracing the origin of disability insurance we discover that it had 
its genesis in Germany in the eighteenth century when it was furnished 
to members of miners’ mutual aid societies and that shortly thereafter 
disability benefits granted to the 
Great Britain. 

We also learn that during the second half of the nineteenth century 
this form of protection was accorded to the members of a number of 
American fraternal and labor organizations. 


were members of certain Friendly 


Societies in 


fotal and permanent disability insurance as an integral part of a 


regular life imsurance company contract made its first appearance in 
Germany in 1876 and within the next twenty years almost 40% of the 
German companies had broadened their field of usefulness by the in- 
clusion of this provision in their contracts. It therefore, no 


novelty when, on October 16, 1896 the Fidelity Mutual Life Insurance 


was, 


Company of Philadelphia issued such insurance on the life of its 
president. 
For eight years the Fidelity Mutual was the only American life 


1904 the 
contracts 


of coverage but after 


American life 


writing this form 
this 
spread with such rapidity that by January 1912 approximately 50° of 


insurance company 


incorporation of clause in insurance 
the companies were writing it. 

This attained 
flood of criticism from some company officials and supervisory authori- 
The position was taken that this was a form of acc dent and 


popularity and rapid growth was notw.thstanding a 
ties. 
health insurance; the possibility of total and permanent disability was 
remote and that when it did occur death intervened; it would 
lead to misrepresentation by the agents and fraud on the part of the 
insured; it dificult to define and that was no 


basis for determining the risk involved. 


soon 


was there scientific 
The companies wishing to adopt the clause countered with the argu- 
ment that this was not health and accident 


intended as a form of coverage for total and permanent disab Lty, the 


insurance as it was only 
determination of which was a question of wording and interpretation. 
Statistics indicated that the possibility of and per- 
manently disabled within life expectancy was one in twenty-five at age 


becoming totally 


twenty, increasing rapidly thereafter so that at age sixty the chances 
were even. While the average period of permanent disability was only 
approximately eighteen months, according to 
there were numerous cases where an 
his eyesight or his mind or suffer some other form of disability and 


these early statistics, 


individual might lose two limbs, 
live a great many years. It was unreasonable to assume that the agent 
the terms of the disability clause and be honest 
The fear of fraud on 


would misrepresent 
as to the terms of the balance of the contract. 
the part of the insured was ill founded since other companies were 
successfully writing fire, accident, health and burglary insurance where 
the element of fraud was as great if not than in disability 
insurance. These companies also felt that the experience of the for- 
eign companies and societies and American fraternals and accident and 


health companies was of sufficient breadth and reliability upon which 


greater 


to predicate their premiums. 

The proponents won their point and received permission to include 
a disability clause in their contracts. Where necessary, the laws were 
amended to make this possible. Competition soon forced practically all 
of the dissenters to include a similar clause in their contracts. At the 
present time probably 95% of the companies are writing this form of 
insurance. 

The prime movers in this competitive race appear to have been the 
younger and, therefore, the smaller companies. These companies had 
built up a considerable amount of insurance in force on the plea to 
“patronize home companies” and were in need of an effective selling 
feature with which to compete with the larger companes in strange 
territory. Of the 135 companies issuing disability clauses on January 
1, 1912, there were 94, each of which had less than $10,000,000. in- 
surance in force and only 5, each having $100,000,000. or more in 
force. One hundred and sixteen of these companies were organized 
after 1901. 

The typical clause issued in the early days of disability insurance 
provided that if the insured, before attaining the age of sixty and 
after payment of premiums for at least one full year and while the 
pol'cy was in full force and effect, furnished proof that he had, as a 
result of bodily injury or d'‘sease become so disabled that he was 
and would be permanently, continuously and wholly prevented thereby 
from pursuing any work for compensation or profit, or from following 





any gainful occupation, and that such disability had existed for not 


less than sxty days, the company would grant certain benefits. In 


several cases the terminal age was set at sixty-five and in others there 
whatever. 


was no limitation Some companies required the payment of 


two or three annual premiums and others required a waiting period 
of six months or a year. 
The 


sight of 


that the 


severance of any two 


compan.es usually agreed irrecoverable loss of thie 


both eyes or the lambs or the sight of 


one eye and the severance of one limb would be considered as total 


and permanent disability. Four companies included deafness and these 


four and four others specified insanity as being total and permanent 
d.sabilities. 
That 


merely a 


some of the companies intended the disability clause to he 


from the fact that they 


de aintiess, 


“selling feature’’ may be surmised 


their such disabilities as, “blindness, 


d sease or mental disorder”; “‘loss of limbs, total blindness or paralysis” 


restricted coverage to 


“accidental injuries”; “loss of any two limbs or sight of both eyes o1 


loss of one limb and sight of one eye through external, violent and 


accidental means’; “or loss of sight or any two limbs within n nety 
days of an accident’. Several companies also required immediate 
notice of disability and submission of proofs within ninety days (in 
some cases, 120 days) of its occurrence, under penalty of forfeiting 


all benefits. In several instances it was also stipulated that no legal 


be commenced before 


the disability. In 


action for the enforcement of the clause could 


one year or after two years from the incept.on of 


two cases benefits were promised only if there were no loans outstand 


ing agaist the policy, a contingency having no poss ble effect on the 


risk involved. Two companies also reserved the right to cancel the 


clause at any time before disability arose. 
The 


or in conjunction with the payment of certain installments or annuities. 


benefits granted were usually the waiver of premum alone 


Five companies agreed to pay one half of the policy immediately upon 


approval of the claim and surrender of the polcy. Five other com 


panies agreed to pay the entire face amount on approval of the claim 


but this liberality was offset by the fact that the only diasbilities re« 


ognized were the accidental loss of two limbs or the seht of both 


eyes or the loss of one limb and the sight of one eye. One of these 


companies added a further restriction by specifying that the injuries 


a regularly 


conveyance provided by 


must be sustained “while riding as a passenger in or upon 


licensed elevator or upon a public pa sengel 
a common carrier for regular transportation of passengers.”’ 


Where 


tenth or one twentieth of the face of the policy and were payable only 


annual installments were granted they were limited to one 


for ten or twenty years. The present value of these installments at 
342% is $861. and $736. respectively. 
Eight companies granted continuous installment benefits. In three 


instances each installment was one twentieth of the face of the policy 


and in three other instances the installments were one twentieth of 


two thirds of the face of the policy. 
twenty 


These installments were payable 
annually (except in one case) for years certain and life there- 
after. 
one twelfth of the smaller installment noted above. 
of these “certain” installments at 352% is $736. and $491. respect vel) 
Two companies allowed the insured three different continuous instal! 


In the exceptional case the installments were paid monthly as 
The present value 


“ ’ 


ment options, te. 100% of the face of the policy in twenty payments 


certain; 939% in fifteen payments certain and 85% in ten payments 
certain. The present values of these “certain’’ payments are $73 


$739. and $742. respectively. It was evidently the intention of these 
two companies to place the three options on an equivalent cash basis 
but they apparently lost sight of the fact that the cost of the “annuity” 


would be different. 


element in each case This is particularly true in 
the case where installments are payable for ten years certain as in 
those cases the installment amounted to $85, as against $50. when 


payable for twenty years, and the insured might I've more than ten 
years but less than twenty years after becoming disabled. 

Seven companies agreed to pay the disability benefits in the form of 
an annuity but only one guaranteed the annuities for ten years cer- 
tain. These annuities ranged from $36 if the insured became disabled 
at age 25 to $83. if the disability arose at age 80. The other com- 
panies, with one exception, provided for an ordinary annual life an- 
nuity ranging from approximately $60. to approximately $200., de 
pending upon the age of the insured at time of disablement. In tlic 


exceptional case, the annuity was fixed at one tenth of the policy and 
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was payable for not more than five years. Death during the five 
years terminated all liability. The present value at 312% of the 
maximum amount recoverable under this form of contract is $467. 

it is apparent from the above that in practically all cases, where 
the policy was payable in installments or annuities, the companies 
were actually reducing their liability to the policyholder instead of 
granting him additional benefits. Several companies further reduced 
their liability by deducting the annual premium from each installment. 
The savings per $1,000. of insurance ranged from $139. (plus the 
annual premiums in these cases where it was deducted from the 
annual installments) where the policy was payable in ten annual in- 
stallments to $940. where the polcy provided for life annuities, the 
insured becoming disabled at age 20 and dying after only one annuity 
had been paid. 

In October 1913 one company revised its contract by agreeing to 
pay 20 annual installments of $68. each per $1,000. of insurance. The 
present value of these installments at 312% is $1,000. 

In 1917, or thereabouts, a number of the companes revised their 
contracts by agreeing to pay annual installments of 10° of the face 
of the policy as long as the imsured lived, or, in some cases, to the 

iturity date if the policy was written on an endowment form, and 
t full face of the policy at its maturity or on the death of the 
insured. A few years later several of the companies substituted 

thly installments of 1% for the annual ones. 

It should be borne in mind that all of these early clauses excluded 
temporary and partial disabilities. It did not matter one iota how 
long an msured had been ill, if his proofs faled to establish a_ per- 
manent disability no benefits were due him 

Again, when is a man totally disabled and when only part ally dis 
abled! If he cannot perform his usual work can he do someth ng fo: 
which he is fitted or trained? 

lotal and permanent disability may be defined as one thing in a 
dictionary, construed as something else by the claim adjuster or held 
hy the various courts to be somethng entirely different. Under a 

ict interpretation of the contract there could be comparatively few 
claims as the insured would have to be bedridden and completely 
paralyzed (unless the disability was one specihed in the policy as be ng 
total and permanent) in order to be entitled to benefits 

In actual practice it has developed that a literal interpretation cannot 
be given to the meaning of “total and permanent” disability. It ts 

nerally not difficult to determine whether a person is totally d-sabled 
but m determining the question of permanency a reasonable view must 
be taken. It contemplates a physical condition from which it is 
reasonable to conclude that the insured will not in all probability re- 
cover from the disease or injury rendering him totally disabled and 
t does not necessarily have to be a condition of absolute helplessness. 
presumption, however, appears to be unreasonable since there are any 
of clause could not be given prompt approval owing to the difficulty 
of determining the permanency of the disability. Therefore, in order 
to overcome this d fhculty the companies conceived the idea of “‘presum- 
ing” such permanency after it had been total for a given period. Such 
presumption, however, appears to be unrasoneable since there are any 
number of disabilities which may be of long duration but are seldom 
considered as being permanent. This presumption nullified the original 
intent of the companies and merely required that the insured be totally 
disabled for the given period before he became entitled to certain bene- 
fits. In effect, the coverage became non-cancellable health and accident 
insurance with an extended waiting period. 

The first clause of this type was issued about 1921 and provided 
that if the insured furnished the proof required in the earlier forms 
or proof that he had become totally disabled and that the disabil:ty 
was still present and had existed for not less than three consecutive 
months, the company would waive the premiums thereafter falling 
due and in addition pay him a monthly annuity equal to 1% of the 
face of the polcy during the cont nuance of the total disability. No 
benefits were payable for the first three months of disability unless 
the proofs clearly indicated that the insured was, in all probability, 
totally and permanently disabled, in which case the benefits were 
due from the inception of the disability. Loss of two limbs or the 


1 


sight of both eyes or the loss of one limb and the sight of one eye 
were usually conceded to be total and permanent disabilities as in 
the earlier forms but the obnoxious restrictions were gradually elimi- 
nated. This clause was not immediately adopted by all the companies, 
some not adopting it until much later while a few continued to ins'st 
on proof of total and permanent disability refusing to recognize presump- 
tive permanency until forced to do so through the adoption of the 
standard prov sions in 1930. 

During the next eight or nine years the due date of the first annuity 
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DISABILITY CLAUSE IN LIFE INS.—Continued 


was changed from the end of the third month to the end of the first 
month and then to the date of commencement of the disability, with 
waiver of any premium falling due after the inception of the disa- 
bility, provided, however, that these benefits were not to become effec- 
tive until after the disability had existed for the required three months. 

We also find that during this period at least two companies agreed 
that if the disability cont.nued for five years the annuity would be 
increased to 114% for the second five years and to 2% thereafter. 
The common impression, supported by early statistics, that permanently 
disabled persons seldom live five years and rarely ten is not borne 
out by present-day experience. An analysis of the claim experience 
of one of the large companies discloses the surprising fact that of 
7,843 claims approved in the years of 1913 to 1927 inclusive, 1,005 or 
12.81% were still in force on February Ist, 1933. Of these 1,005 
claims, 128 represent 12.52% of the claims approved between 1916 
and 1922 and have, therefore, been on the books of the company for 
ten years or more. A _ rev.ew of these 1,005 claims indicated that 
while a number of them are due to blindness or severance of two 
limbs, disabilities usually defined by contract as being total and perma- 
nent, a much greater proportion are due to disorders of the nervous, 
circulatory or respiratory system. 

At least two companies issued so called “professional men’s polic:es’ 
which required that the imsured be totally and permanently disabled 
from pursuing their usual occupat.on. Thus, a surgeon might lose a 
finger or two from his right hand and unless he was ambidexterous 
he would be prevented from earning a living in his chosen profession 
though he would not be prevented from pursuing any other occupa- 
tion for which he might be fitted. 

Early in 1929 one company, which up to that time had never entered 
the disability insurance field, adopted a clause under which it agreed 
that the insured would be considered as being totally disabled, when, 
by reason of accidental bodily injury or disease, his average monthly 
earned income for a period of four months, did not exceed one-fourth 
of his former earned income. Benefits consist ng of waiver of pre- 
mium and monthly annuities of 1% of the face of the policy were 
payable as long as the reduced earned income did not exceed one 
quarter of that earned prior to the date of accident or illness. This 
clause also provided that in the event of the insured receiving from 
this and any other insurance company or association, benefits exceed- 


, 
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ing 75% of his former earned income, the benefits under this policy 
would be reduced to the point where the aggregate payments did not 
exceed 75% of the former earned income. This company has made no 
change in its coverage up to the present time. 

During this period several of the companies made their older forms 
of contract more liberal by making retroactive certain features con- 
tained in the newer forms. Thus, for instance, the presumptive feature 
was made to apply to those policies previously requiring proof of 
total and permanent disability. The presumptive period in these cases 
was usually set at from six to twelve months. This liberalization 
usually took the form of a “rule” and could be revoked at any time. 
One company, however, set the period at three months, issuing a rider 
to that effect, and cannot rescind its action. 


All policies, regardless of the year of issue, provide that the benefits 
become payable upon receipt of proof of the required type or dura- 
tion of disability but some of the contracts issued in the later part 
of this hectic period provide for the antedating of benefits to the date 
they first became applicable regardless of when the claim was filed. 
The language of some of these policies is ambiguous as to the terms 
of the contract. For instance, one contract provided for the payment 
of monthly annuities but was entirely silent as to when the first pay- 
ment became due. This ambiguity, adverse court decisions and com- 
pet'tion gradually forced upon the companies the practice of antedat- 
ing all claims regardless of the policy provisions. This antedating 
was usually limited to periods ranging from not more than six months 
to not more than eighteen months. One company adopted the prac- 
tice of antedat:ng all claims to the date on which a claim could first 
have been established, but not earlier than 1921, and allowed interest 
on all payments past due more than three months. 


Another abuse that crept into the handling of claims was the allow- 
ance of benefits where the claim was filed after the insured recovered 
from his diability. This recovery, of itself, negatived any presump- 
tion that may have existed as to the permanency of the total disability. 

In order to further establish their liberality in the treatment of claims 
some companies even went so far as to scrutinize all death claims 
for possible cases where disability had existed for the required period 
but had not been reported, granting post-mortem benefits where the 
evidence warranted such action. 
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All life insurance companies, except those having accident and health 
departments, entered the disability field without experience in under. 
writing the disability benefit. They granted the benefit to practically al] 
applicants, who requested that it be included in their life insurance 
contract, without due regard to his or her occupation, personal and 
family history, earning power or total amount of disability coverage 
already in force. No sufficient distinction was made between the de. 
sirability of the risk from the disability standpoint and the life insur- 
ance standpoint. Thus, farmers and school teachers make excellent life 
insurance risks but poor disability risks. Housewives compose an. 
other class of poor disability risk owing to the difficulty of establishing 
whether or not they could follow an occupation for gain or profit when 
such is contrary to their intentions and of ascertaining the amount 
of work they may be actually doing while claiming to be totally dis. 
abled. The claim files are also replete with cases where the companies 
are paying disability benefits in excess of the insured’s former earned 
income, a situation that might have been avoided had an adequat 
investigation been made before the issuance of the contract. 

In 1928 it began to be apparent that the introduction of over liberal 
features in the contract and the practices adopted in the handling of 
claims were causing losses to the companies in excess of those ex 
pected. Late in that year the National Convention of Insurance Com 
missioners appointed a committee to confer with company actuaries on 
the subject. After lengthy consideration and repeated hearings this 
committee made certain recommendations which were approved by the 
commissioners and made obligatory on the companies in many states. 
These recommendations became effective on July Ist, 1930 and have 
come to be known as the “standard provisions”. 
sions are: 


es 


The principal provi 


Ist. Total disability is incapacity (resulting from bodily injury 
or disease) to engage in any occupation for remuneration or profit. 

2nd. Total disability which has been continuous for a _ period 
of not less than four months nor more than one year shall be pre 
sumed to be permanent. The period adopted by the company must lx 
specified in the contract. 

3rd. Written notice of the disability must be given to the company 
during the lifetime of the insured and during the continuance of th: 
disability unless it can be shown that it was not reasonably possible to 
have given such notice and that the notice was given as soon as it was 
reasonably possible to have done so. 

4th. No income payments are payable for the first three months 
of total disability or for any fractional part of a month thereafter. 
Any premium falling due after the disability arises may be waived 
provided the total disability continues for not less than four months 

Sth. Income payments are payable monthly and must not exceed 
1% of the face of the policy. 


6th. No benefits are to be made retroactive more than one year 
prior to written notice of claim. 

7th. No benefits are payable where the disability arises after th« 
insured attains the age of sixty. Certain types of odd policies are ex 
cepted from this provision. 

The above noted standard provisions still furn‘shed considerable 
protection against the financial consequences of prolonged total dis 
ability and were nearly as popular as those previously employed, not- 
withstanding a considerable increase in the premium rates. 

For a time it appeared that the promulgation of the standard pro- 
risions and the marked increase in rates together with the adoption of 
some changes in the underwriting rules would solve the problem. The 
disillusionment came, however, when the financial statements for the 
year 1930 and the first six months of 1931 were examined and found 
to reveal the fact that the losses kept mounting. It was not surprising, 
therefore, that late in 1931, companies issuing approximately 60% of the 
new business written in this country decided that an immediate opera- 
tion was necessary to remove this cancerous growth. Beginning with 
January Ist, 1932 they eliminated the income feature and agreed to 
waive the premiums in the event that the disability continued to be 
total for not less than six months. The premium for this clause on 
male lives is practically four times (and on female lives, eight times) 
that for the original waiver of premium clause. 

A few companies made no change in their coverage but practically 
all of the remaining ones adopted a modified clause differing from that 
of 1930 in that the so-called waiting period was increased to six 
months and the monthly income reduced to % of 1%. The terminal 
age was reduced from 60 to 50 or 55 and the coverage on female 
lives limited to waiver of premium at double the male rate. The 
premium for the modified clause was reduced but this reduction was 
a negative one due to the limitation of benefits. In effect, the new 
premium represented a 50% increase over that for the four months 
clause, a 200% increase over that for the original three months clause, 
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and a 300% increase over that for the old style total and permanent rapidly assuming the aspects of pensions, doles, unemployment insur- 

clause with 1% monthly benefits. ance and retirement annuities. The benefits once granted are expected 
and demanded in perpetuity, especially when substantial, under pain 


In addition to modifying the clause and increasing the premium 
rates the companies revoked, as far as possible, all l.beralizing rules 
and became more stringent in their interpretation of the terms of 
the contract. 

The question, “What is the future of the disability clause ?’’—like all 
has two sdes. One school feels that despite its weaknesses 


questions, ; 
the disability income provision has demonstrated that it has a definite 


social value. The risk of incurring prolonged total d-sability is not 
only of substantial size, but the consequences of such disability are 
often more severe than if the breadwinner were claimed by death. The 


need for dsability income protection exists and should be met in 
some complete and practical manner. The problem is partly executive 


and partly social. 
On the negative side we find the opinion that disability benefits are 





of adverse publicity and litigation. The coverage has been given 
abundant opportunity to prove its worth and has been found want.ng— 
a breeder of ‘cupidity, avarice and malingering. 

(Author’s note: In preparing this article I have obtained and used, 
without giving specific credit in each case, considerable data from the 
papers by Bruce D. Mudgett, Instructor in Insurance at the Wharton 
School of the University of Pennsylvania and Edward W. Marshall, 
V ce President and Actuary of the Provident Mutual Life Insurance 
Company, published in the Annals of the American Academy of Politi- 
cal and Social Science and also from the paper by L. P. Gregory, Vice 
President of the Reliance Life Insurance Company and the report of 
the D sability Committee of the American Life Convention, published 


in the Proceedings of that organization.) 
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POSITIONS WANTED 


The individuals offering their services in this columm have 
been investigated by Alfred M. Best Company, Inc., 
and the representations made as to knowledge, experience 
and character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. 
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L5—Position as agency director or general manager wanted in south- 
east or middle west: no objection to traveling: nine vears varied insur- 
ance experience with semi-executive positions; married, age 33, very 
good references, salary desired about $5,000. 





L6é—Home Office position desired, preferably no traveling, in any 
territory; moderate salary; age 45, married, has been secretary and 
manager of several smaller companies now merged; former lawyer; 
good references. 





L7—Position wanted as agency director of small company or as- 
sistant’s place with larger institution, with good possibilities for ad- 
vancement: presentlv emploved as manager earning $5.000: age 45-50. 
married. verv good references. 





L9—As insurance manager for corporation or trust company in 
northeast territorv: held such a position with large firearms company 
now out of business: no objection to travelling: college (Yale-Sheffield 
Scientific) graduate: age 44. one dependent, not married; salary desired 
$3,600-$5.000; very good references. 





L10—Cashier, genera! office work, life office manager; similar position 
for four years with life agency, let out by merger; prefers position in 
Kansas; College education, age 27, not married, very good references. 





Ll1i—Home Office position wanted: twenty vears varied executive 
experience: age 47: married; thoroughly understands operation of all 
departments excepting the Investment and Actuarial: would make an 
excellent Secretarv or Assistant Secretary: very good references. 


L18—College graduate, age 31, six years’ insurance experience cover. 
ing field work, policy issue and renewal department accounting and 
underwriting; desires Home Office position. Has been Special Avent 
for large company and Office Manager and Underwriter in last posi- 


tion with smali company. Prefers underwriting work. Good references. 








. 
L12—Agency secretary, assistant to president, or other similar home 
office position: well qualified in home office routine: prefers south: 
salary about $5.000; age 56, married, verv good references. 





L13—Field Supervisor or Agency manager with eleven years experi- 
ence; six of which have been devoted to organization work; desires 
position with better company; age thirty-eight; good connections and 
good references. Prefers to remain in Tennessee or any southern terri- 
tory. Not adverse to traveling. 





L14—Cashier or assistant cashier life agency; no choice of territory: 
now located Tennessee; did well as cashier, not so well as salesman 
outside insurance business; wants to stop traveling; twelve years’ life 
insurance experience; age 43; three children. 





Li5—C. L. U., age 30, married, university graduate, 9 years general 
business experience, 5 years life insurance selling; wants opportunity 
to expand into work of executive nature in Home Office or large 
agency; moderate salary; very good references. 





L16—Successful general agent, now state manager, desires connec- 
tion with home office agency department of a strong, old, eastern com- 
pany; age 40, married; satisfactory reasons for desiring change; now 
located in east. 





L17—Position wanted in Home Office by former Branch Office 
Cashier several large companies; Accountant and Office Manager three 
small companies and lately Auditor of small company rated “Excellent” 
by us. Is widower with two children and mother. Presently located 
in Middle West; has no objection to travelling; salary open. Good 
references. 








L19—Position as executive or junior executive wanted with life 
company, preferably in West or South; no objection to travelling. Ave 
38; married; three children. During last eleven years has been Auditor, 
Assistant Secretary and Secretary of comparatively small Middle West. 
ern company. Salary desired $3,000 to $5,000. Good character references. 





L20—Position as insurance adjuster or in claim department wanted. 
High School and College graduate in law, admitted to practice law 
in state of Tennessee and also in Federal Courts; age 25; married 





L21—Inmsurance advertising man who should prove valuable addition 
to some company’s staff seeks new connection. He can be used in 
agency development or any special capacity because of knowledge of 
agents and their viewpoint, education, sales experience within and with. 
out insurance, ability to make a speech and travel among agents. Good 
correspondent. Prefers New York but will leave for good opportunity 





L22—Claim manager or assistant; salary about $3,000; prefers eastern 
seaboard but will go anywhere; age 31, married, no children, Michigan 
graduate; good references. 





L24—Educational Director or Assistant for life company or large 
agency, Mid-West preferred. Salary $2,500 up; no objections to travel- 
ing. Is C. L. U. Very good references. 





L25—Home Office executive, Actuary or Secretary, with young com 
pany preferred, 30 years varied experience as Vice-President, Manager, 
Secretary and Actuary with close agency contact; age 46; married. 





F10—Insurance advertising, publicity and business promotion man. 
Married and has college education. Has wide general knowledge and is 
thoroughly experienced in all ramifications of the business. Excellent 


references. Moderate salary till ability and merit proven. 





L26—Assistant in Actuarial department (not a member of the Society); 
any location; age 27, married, moderate salary, very good references 





27—Conservation Department or similar; moderate salary; no terri- 
torial preference; age 28, married, one child; two years college; eight 
years experience; excellent character, good ability. 





L28—Agency Director, Conservation Department or similar; twenty 
years varied insurance experience, recently as president of one of the 
smaller companies; age 45, married, very good references. 





L29—Claim Manager, Assistant to President, Cashier or Office Man- 
ager; over twelve years’ experience; familiar operation various Home 
Office departments; age 33, married, one child; moderate salary until 
ability proven, excellent references. 





L30—Policy, Actuarial or Statistical Department, life or accident and 
health company; mid-west territory preferred; married, age 38, one 
child, high school education, moderate salary, very good references. 





L31—Position wanted; twenty-five years’ Home Office experience. Thor- 
ough knowledge of all departments, especially Investment and Under- 
writing. No objection to some traveling. Age 41, married, two children. 
Very good references from officials of former Company, now merged. 





L32—Insurance advertising man desires connection with a company, 
strong financially and planning a sound, progressive advertising program. 
Capable of creating and producing advertisng as well as preparing 
merchandising plans and selling field forces. Desires position as as- 
sistant to Super ntendent of Agencies. Has sold insurance during de- 
press on as an agent. Age 35. Starting salary desired, $3,500 to $4,500; 
very good references. 
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Age 

‘posers REPORTS UPON COMPANIES AND ASSOCIATIONS 

rences. 

th life ALL AMERICAN LIFE INSURANCE COMPANY, An analysis of the new business now being produced by the 

. Age AMARILLO, TEXAS sankers Life reveals the interesting fact that approximately half 

uditor, Reinsured by of all the new insurance now being written is on the lives of per- 

W est- sons who were not carrying life insurance protection in any 

rences, TRINITY LIFE INSURANCE COMPANY, company. The analysis also shows that there is a large per- 
= FORT WORTH, TEXAS centage of farmers who are buying life insurance, and this defi- 

vanted. nitely indicates a greatly improved buying power in the agricul- 

ce law On May 19, 1933 the Trinity Life Insurance Company took over tural population. 

ied the All American Life Insurance Company and assumed all its Over a mill.on dollars of new life insurance was received by 
sa liabilities. the Bankers Life Company for June 15th, which was “Achieve- 

ddition ment Day” in celebration of the fifty-fourth birthday of the 

eed in Company. 

en of AMERICAN MUTUAL LIFE INSURANCE COMPANY, This million dollar day brought the total for the first half of 

Soke. 1020 BRANIFF BLDG. June to more than $2,700,000. This was a gain of approximately 

Good OKLAHOMA CITY, OKLA. 25 per cent as compared with the first half of May this year, 

unity and a gain of approximately 20 per cent as compxared with the 

ca History first half of June a year ago. 

The new life insurance record of the company has shown a 
bastere This company has been incorporated as a mutual stipulated steady gain ever since March 3lst, and the record for June indi- 
ichigan premium assessment company under the laws of the state of cates a new record production for the year 1933. 

Oklahoma on January 3, 1933 and was licensed on April 4, 1933. 
— Management and Reputation 
The insurance men connected with the company, and their in- CATHOLIC KNIGHTS OF AMERICA, 
surance experience, as furnished by the management, are: 211 NORTH SEVENTH ST. 
gy com Wm. Murdoch, several years in insurance field, served as Secre- ST. LOUIS, MO. 
inaver, tary of the Insurance Board of the State of Oklahoma. 
John E. Dickson, oil producer with experience in insurance. Correction Notice 
Rion A. C. Bickell, seven years in agency promotion and as secre- 
man. tary of insurance company. In our Life Report, in the Fraternal section, on page 1334, M. A. 
and is J. W. Biekell, experience with medical insurance. Wohlschlaeger is listed as the Secretary. Mr. Wohlschlaeger is a 
cellent State Secretary, and the regular Secretary of the Order is Hy 
Kinds of Insurance Written Siemer. Dr. F. Gaudin is President. 
—_ The company will write ordinary insurance on the non-partici- —— 
ciety); pating plan. Non-medical is written ages 1 to 55. 
aces CENTRAL STATES LIFE INSURANCE COMPANY, 
a Forms of Policies Issued ST. LOUIS, MO. 
terri- A family group is the only form of policy issued at present. To Consolidate With 
; eight poe on women is written on the same basis as men with AMERICAN NATIONAL ASSURANCE COMPANY, 
no exception. —_ . 
: Disability. and double indemnity are not granted. ST. LOUIS, MO. 
twenty Poli a A special meeting of the stockholders of the Central States Life 
of the olicy Provisions Insurance Company was held at the Home Office on June 22 
:, ; . to consider a contract of consolidation with the American Nationa] 
No cash or other values; policy is null and void upon failure to Assurance Company of St. Louis. The contract has been approved 
=" pay premiums. and authorized by the directors of both companies but awa.ts 
Man- approval of the stockholders of both companies and several in- 
Home Officers surance officials with authority over the company. No other 
until ' » : " details are available at present but a letter to the Central States 
President, John =. Dickson; vice president, Wm. Murdoch; sec- stockholders indicates that if the proposed contract is finally ap- 
retary, J. W. Bickell ; treasurer, J. W. Bickell; superintendent of proved their interest in the company will not be disturbed. It 
agents, A. C. Bickell. states that there will be no increase in the capital stock and no 
it and change in their stock holdings but they will continue to own their 
» one Directors present proportionate interest in the larger company. 
s. 
J. W. Biekell, Mart Brown, John E. Dickson, Wm. Murdoch. 
Thor- Territory , 
'nder- Oklahoma. only. COMMONWEALTH LIFE INSURANCE COMPANY, 
Idren. — LOS ANGELES, CAL. 
rged 
on BANKERS LIFE COMPANY, Stock Permit Issued 
ei DES MOINES, IOWA er " ORE cats 
: n May 12 this company received its permit authorizing the 
oo Production Figures sale and issuance of 25,000 shares of capital stock, par value $10 
aring per share, at a selling price of $15 each. The authorized capital is 
: na The Bankers Life Company reports more than $4,300,000 of new $1,000,000. A. Otis Burch and F. H. Heinick are President and 
500: paid-for life insurance in the month of May. This is not only Secretary respectively. No other details are available at present. 
— the largest amount of new business produced in any month this The company has not yet completed its stock sales and of course 
year, but also greater than in any month since September, 1932. has not been regularly licensed to write life insurance. 
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CONFEDERATION LIFE ASSOCIATION, 
TORONTO, CANADA 


New York Examination Report Favorable 

The New York Insurance Department examined the Confedera- 
tion Life covering its liabilities as of December 31, 1932 on account 
of business in the United States. The Association does not write 
insurance directly on residents of the United States but receives 
reinsurance from the Canada Life and several American com- 
panies. In the opinion of the examiner the Association maintains 
the correct records for business in this country and the policy 
reserves as of December 31, 1932 have been properly determined 
according to the examination. Following the usual practice of 
Canadian companies, the disability reserve for active lives is 
based on 50% of the aggregate extra gross premium. Because of 
the claim experience it was explained that further consideration 
will be given to this matter. 


CONNECTICUT GENERAL LIFE INSURANCE CO., 
HARTFORD, CONN. 


To Resume Stockholders’ Dividends 
Directors of the company voted on June 16 to resume stock- 
holders’ dividends at the old rate of 20c quarterly. 


THE CONNECTICUT MUTUAL LIFE INSURANCE CO., 
HARTFORD, CONNECTICUT 


Business Shows Increase 
The Connecticut Mutual Life Insurance Company registered an 
increase in issued business for the month of May as compared 
with the corresponding month last year. Last May the issued 
business amounted to $10,090,011 and this May $10,146,512. 











A Record of Progress 


This Company has shown an increase in insurance 
in force every year since organization. 


We show an increase the first three months in paid 
for business as compared with the same three months 
of last year of 46%. 

The first three months of this year we show a 
gain in insurance in force of over TWO AND A 


HALF MILLIONS. 


The above record has been accomplished on account 
of liberal policies and a sympathetic understanding 
by the Home Office of the agents’ problems. 

Address 
CHARLES E. WARD, 
Vice-Pres. in Charge of Agencies 


SHENANDOAH LIFE INSURANCE Co. 
ROANOKE, VA. 
R. H. ANGELL, President 























CONTINENTAL ASSURANCE COMPANY, 
CHICAGO, ILL. 


Declares Regular Quarterly Dividend 


The Continental Assurance Company has declared the regular 
quarterly dividend of 50 cents, payable June 30th. 

The company states that it increased its business last vear 
more than any life insurance company and has not only main- 
tained its unbroken record of dividend payments to stockholders 
but also added substantially to surplus. 


EASTERN LIFE INSURANCE CO. OF NEW YORK. 
NEW YORK, N, Y. 


Business Up—Lapses Down 


President Louis Lipsky recently announced that the Eastern 
Life in the first five months of 1933 has written 33144% more new 
business than was written in the same period of 1932. The lapses 
show a decrease of 55% and surrenders and expirations are re- 
corded at 20% less than in the same period of 1932. The company 
has more than doubled its income of first-year premiums for the 
first five months of 1933 as against the record for the same period 


of 1932. 


EQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK, N. Y. 


Annual Premium Retirement Annuity 


The Retirement Annuity is a self pension plan whereby the 
Annuitant can assure himself of a life income commencing with 
a selected retirement age of from 50 to 70 years inclusive. The 
face of the contract provides for a Life Annuity at age 65 (60 
for females) but the Annuitant has the option of electing a Life 
or Refund Annuity at any of the other ages between 50 and 70. 
The amount of the income is determined by schedules set forth 
in the contract (see exhibits hereafter) the larger ineome for 
males is explained by the greater longevity of female Annuitants. 


Premiums 


The contract is issued on the basis of premium-units. A _ pre- 
mium-unit, where premiums are payable annually, is equal to 
$100 plus the premium shown for any Disability provision included 
in the contract. Rates for the Waiver of Premiums benefit alone 


are also shown, 


Dividends 


The Retirement Annuity is a participating contract prior to 
commencement of Annuity payments. Dividends begin at the end 
of the second year and may be accumulated at 3% (subject to 
Excess Interest), taken in cash at any anniversary, or applied to 


the payment of premiums, 


Death Benefit 


In case of death before the Annuity commences, there is provided 
a cash Death Benefit for the beneficiary, increasing as the con- 
tract remains in force. 
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Withdrawal Benefit 
Should the Annuitant surrender the contract before the first 
Annuity payment becomes due, he has the choice of receiving 
a Cash Surrender Value or of accepting a paid-up Life Annuity 
for a reduced amount. 





Annuities Insurance 











egular Disability 
vad The Disability feature will be included in contracts with a 
main- normal retirement age of 65 for men and 60 for women (waiver 
only) if the applicant is found eligible on the basis of the Society's 
olders short form of medica) examination. Where the Disability feature 
is not requested no medical examination is necessary. The 
monthly Disability income as stated on the face of the policy 
is payable until age 60 (females granted W. P. only) under the 
Annual Premium contract. The amount of monthly income per 
premium unit will be found hereafter for both the Annual Pre- 
mium and Single Premium forms. Disability must occur prior 
to age 60 for both the income and the waiver provisions and is 
th, not issued beyond age 50. Under the Annual Premium form, 
Disability income will continue to age 60 whether the regular An- 
nuity is selected prior to that age or not, provided total disability 
occurs prior to the commencement of the regular Annuity, but 
under the Single Premium form the income will cease with the 
astern election of the regular Annuity but in po event will continue 
— «ont INSURANCE COMPANY 
lapses Other provisions of the general policy forms, including the 
m4 re- Optional Modes of Settlement at death, are included in the Retire- waameenatpeeinenane 


Old Line Legal Reserve 
Established 1899 


ment Annuity. The age of the Applicant is that determined by 


npany . 
the nearest birthday and is not the fractional age as computed 


or the under other Annuities. The Society prefers to receive satisfactory HERBERT M. WOOLLEN, President 
period evidence of age when application is made for a Retirement An- 
nuity, but where such evidence does not accompany the applica- 
tion it should be submitted at a later date, in any event before 
the date of the commencement of Annuity payments. As to the Guaranteed Guaranteed 
nature of the evidence, the instructions on the back of the Annuity 
Appl.cation should be followed. Low Cost 
Single Premium Retirement Annuity 
The Equitable’s Single Premium Retirement Annuity is also a 
self-pension arrangement whereby the Annuitant can assure him- 
y the self of a life income commencing with a selected retirement age. 
; with The face of the contract provides for a Life Annuity at age 65 
The (0 for females) but the Annuitant has the option of electing a 
i (60 Life or Refund Annuity at other ages. Such ages range from 50 
a Life to 70 years where the age at issue is 47 or under. If the age at REAL 
nd 70. issue is over 47 the earliest and latest ages at which the Annuity HOSPITALITY 
forth may be elected are correspondingly affected. The amount of the 
—= income is determined by schedules set forth in the contract (see ¥ 
exhibits hereafter for incomes at 60 and 65). The larger income 
men for males is explained by the greater longevity of female annui- 
tants. 7 400 
ROOMS 
| eenpesenee aero With Bath 
. pre- The contract is issued on the basis of Single Premium Units. 
lal to A premium-unit is equal to $1,000 plus the premium shown at the $ 50 
‘luded foot of one of the exhibits, if the Disability provision is included : 
UP 


in the contract. 


Dividends 
The Retirement Annuity is a participating contract prior to 
commencement of Annuity payments. Dividends begin at the end 
of the first year and may be accumulated at 3% (subject to Ex- 














L 


ONTENELLE 








or to cess Interest) or, taken in cash at any anniversary. 
e end 
=— Death Benept MAHA’S Welcome to the World. 
ied to In case of death before the Annuity commences, there is pro- a ts. The country’s 
vided a Cash Death Benefit for the beneficiary, increasing as the ae war — montreal 
contract remains in force. t nee . s. Le e headquarter 
for social, business, civic and travel ac- 
er . 
Withdrawal Benefit Operated by tivities. Omaha’s finest and largest 
Should the Annuitant surrender the contract before the first EPPLEY HOTELS CO. hotel. 
vided Annuity payment becomes due, he is entilted to receive its Cash 
} con- Surrender Value. 
Continued on next page 
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EQUITABLE LIFE ASSURANCE SOCIET Y—Continued Optional Modes of Settlement at death, are included in the R — 


st. 


tirement Annuity, The age of the Applicant 1s that determineg 


Disability . by the nearest birthday and is not the fractional age as computed 








If the applicant is found eligible on the basis of the Society's under other Annuities. The Society prefers to receive satisfge 
short form of medical examination, the Disability Income feature tory evidence of age when application .s made for a’ Retiremey 
will be included in contracts on male lives for ages at issue 15 to Annuity, but where such evidence does not accompany the appli 
5O inelusive. Where the Disability feature is not requested no cation it should be submitted at a later date, in any event befopp 
medical examination is necessary. Under the Disability provis on the date of the commencement of Annuity payments. Where the 
the insured must become disabled prior to age 60 in order to Annuitant is more than 50 years of age, the Society will requir 
receive any Disabil ty benefit. The monthly Disability income evidence of age at the time of issuance, in view of the relatively 
as stated on the face of the policy is payable until the regular short time that may elapse between the date of issue and the 
income commences but in no event beyond age 60. The Disability date of the first Annuity payment. As to the nature of the ey; 
limit of risk is $250 monthly Disability Income for men. dence, the instruct ons on the back of the special Retirment Ap , 
Other provisions of the general policy forms, including the nuity application form of the Society should be fellowed 
i 
; - creeper ante crema, ; 


RETIREMENT ANNUITY—MONTHLY (LICE) ANNUITY PER $100 ANNUAL PREMIUM—MALE J 
% ed 50 51 52 53 54 55 ia) D7 58 D 60 61 62 63 Hi 65 66 67 6x Hu 70 ‘ 
Age al 

Issue 





1 $6461 6881 7335 T7826 8343 S901 9504 10153 10853 11608 12420 13312 14253 15284 16391 17579 LRS89 2OZ90 21829 2347 25206 I 
»" 6193 6598 7035 7508 S007 8545 8125 8751 10426 11153 11937 12797 13704 14698 15765 16911 18183 19526 21009 22600 2435 

3 5933 6324 6745 T7201 T7681 S200 8760 9363 10014 10714 11460 12299 13178 14131 15161 16285 17491 IS8786 2OZIS ZITS1 ws44o 
4 S688 6059 6465 6905 T7367 TSR67T 8406 BOSS 9615 10251 LIOLS LISIT 12660 18584 14576 15642 16824 18072 19452 2 

5 5441 5803 6195 6618 7064 7545 8065 8625 9230 9880 10582 11352 12164 13055 14011 15938 16179 17382 18712 

> 5207 5556 5934 6341 6771 (T2384 (T7335 S275 S857 9485 10160 10903 11686 12544 13466 14436 15555 16715 17998 19373 2ORRT 
7 4982 S317 S681 GOT7T4 6487 69384 T4116 T9S6 S498 9102 S754 10468 11224 12050 12939-13898 14952 16071 17308 18638 20093 
8 4764 S087 5437 5814 6214 6644 7109 T7610 8150 8733 9360 10049 LOTTE 11573 12429 13349 14370 15449 16640 17919 19326 
$553 4864 5201 5565 5949 6364 6811 7294 TS15 8375 8980 9644 103845 11112 11938 12824 13807 14847 * 


- 
~- 
_— 
- 
_ 


2 15906 17227 IS585 
] c 5324 5693 6093 6524 6988 7490 S081 8613 8252 9928 10667 11462 12317 13264 14266 15373 16561 178868 
15 3430 S677 3945 4234 4540 4870 5226 55611 6026 6473 6955 T7484 8048 REST 9316 10024 10811 11642 12562 18547 14634 - 
20 2655 2859 3079 3317 3568 3840 4134 4451 4793 5162 5559 S996 6458 6964 7509 8095 8745 9433 10194 11011 11910 
25 2003 2170 2350 2545 2750 2973 3214 3473 3754 4057 4384 4742 5123 5539 S988 6470 7006 {7573 8201 S875 9618 
30 «#1455° 1590 1736 1894 2062 2243 2439 2651 2880 3127 3394 3687 S998 4339 4706 5102 S541 GOOR 6523 TOTT TORS 
35 992 1101 1219 %4J347 %41482 41629 4787 $4959 %2144 2345 2561 2798 3052 3328 3626 3950 4308 4688 5110 S562 £6062 
40 603 690 784 SN6 994 IL11L 1238 1375 1524 1685 1859 2050 2255 2478 2720 2980 3270 3579 3920 4287 4694 
5 675 776 S84. 1002 1130 1268 1420 1583 1762 +1955 2164 2396 2644 2918 3215 3541 
0 ii] S90 «61018 «©1158 «©1311 61476) «61660 «6ST «6207506 62R1L OBST 
55 353 444 543 651 769 897 «6©61040)=«(:1194 «1364 1550 1754 
60 . r| 


41 18 O37 767 909 1066 


SINGLE PREMIUM RETIREMENT ANNUITY 


Disability Premiums and - Monthly —— —. Ba = Per $i. 000 Unit. (Dollars & Cents) 
20 2 300s 31 35 : 


Age 15 5 26 r 29 36 37 38 39 40 41 12 43 i4 45 it is 50 
] dis. 

Pr. £8000 8000 8000 8000 8000 8000 8000 8900 8000 8000 8000 8000 8000 8000 8000 8000 T7883 T3SS2 6975 6573 6163 5T66 5355 4951 4121 S2s2 
M 


to 60 1374 1294 1274 1274 1276 1278 1281 1286 1292 1299 1307 1318 1329 1344 1361 1380 1366 1321 1277 1235 1194 1156 1117 1081 1011 


Death Benefit (d. _ ) and Cash Value (Cc. v. ) on ) Came Os Premium + 7 wee Fen baad $I. sae 4 Vai. (Dollars). 
Y 1 4 5 ! lZ 14 


oe 2 25 30 35 0) 06045 1 55 
LD. B. $957 om 10: a 1061 1099 


CA‘N) 34TI AIAVLINOA 


1137 1177 1218 1261 1304 1348 1393 4 140 1489 1530 1598 1685 17 rot 1319 2151 2545 3014 3570 4230 5015 5e47 
<. V. 950 991 1026 1061 1099 1137 1177 1218 1261 1304 1348 1393 1440 1489 1539 1592 1645 1701 1819 2151 2545 3014 3570 4230 5015 5947 
Single Premium ($1,000) Retirement Annuity (Male) Monthly Annuity (Dollars & Cents) 
Age at Issue l 2 3 i 5 6 ry Ss i) 10 15 20 25 30 35 i) 45 a1) 55 60 
Refund at 
Age 60 $4295 4150 4011 3876 3747 3621 3500 3382 3269 3159 2665 2249 1899 1603 1355 1146 a70 822 692 
Age 65 $5726 5533 5347 5168 4994 4826 4664 4508 4356 4210 3551 2995 2528 2134 1802 41523 1288 1090 923 778 
Life at 
Age 60 $4949 4783 4622 4467 4318 4172 4033 S898 S767 3641 3071 592 2188 1848 1562 1321 21117 047 ToS 
Age 65 $6834 6604 6381 6168 5961 S760 S567 S380 5199 45025 4238 3574 3017 2547 2151 1818 41537 300 1102 heat) 

1833 Dividends on S. P. _ retirement, Raneity ($1,000) 

Year I 2 ‘ 4 6 11 13 14 15 14 17 18 1% 20 
Dividends $227 348 173 +87 4 734 8x0 10: 32 1188 1: 348 1506 Tif » 1852 2028 2208 2393 2565 24 2920 3105 


RETIREMENT ANNUITY—MONTHLY (REFUND) ANNUITY PER $100 ANNUAL PREMIUM—MALE 


Maturity 
Age 50 51 52 53 54 55 56 57 58 5) 60 61 62 63 64 65 HH ay ae 6o 70 
Age at 





Issue 1 $5904 6264 6642 T7052 T7497 T7949 84 8969 9542 10145 10358 11018 11728 12495 13301 14169 15104 16100 17190 18351 19574 
2 5659 6006 6370 6766 7194 T7631 S117 8614 8166 8747 LOTTR 11461 12199 12993 13829 14729 15698 16740 17860 19064 20332 
3 5421 S757 6108 6489 6902 7323 T7792 S271 8804 8364 9953 10589 11274 12013 12791 13628 14529 15499 16542 17661 19841 
$ #5193 5515 5855 6222 6620 7026 T7478 7940 8453 8993 9561 10174 10835 11548 12298 13106 13975 14910 15915 16996 18133 
5 4972 5283 5610 5964 6347 6738 7174 7620 8115 8635 9183 98773 10411 11098 11822 12600 13439 14341 15310 16352 17450 
; 37: 346 881 7310 T7787 S289 R817 8387 10001 10664 11361 12112 12921 13791 14725 15730 16789 
7 4552 4841 5144 5473 5829 6193 6598 7011 7471 7955 8464 9013 9606 10244 10916 11641 12420 13259 14161 15130 
8 4353 4631 4923 5240 5583 5933 6324 6723 7165 7632 8123 8652 9223 9839 10487 11185 11937 12745 13615 14550 
9 4160 4428 4710 5015 5346 5683 605) 6444 6870 7319 7792 8303 S854 9447 10072 10745 11469 12249 
10 3974 4232 4504 4798 5116 5441 5803 6174 6585 T7018 7474 7966 8496 9069 9671 10320 11018 11770 
15 3134 3348 3573 3816 4080 4349 4649 4957 5298 S657 6035 6444 6889 T7360 7860 83990 8980 9605 10271 
20 #2426 2603 2788 2989 3206 3430 3677 3932 4214 4511 4824 5162 5527 5920 6335 6783 7264 


9527 726 7782 8341 8941 9573 
25> 1831 41975 2128 2293 2471 2655 2859 3068 3301 3545 3804 4083 4384 4709 5052 5421 S820 6248 6710 7206 7731 
30 1329 1447 1572 1707 +1853 2003 2170 2342 %2532 2733 2945 3174 3422 3689 3970 4275 4603 4956 S337 S746 6179 


35 907 1003 1104 ‘ta 1332 1455 1590 1730 1885 2049 2222 2409 2612 2830 3060 3310 3578 3868 4181 4516 


5 1340 1473 1613 1765 1930 2107 2295 2497 2716 2952 3207 3481 3773 
45 603 690 781 881 988 1101 1228 1355 1498 1649 1813 1990 2181 2388 2610 2846 
0 669 766 871 985 1106 1237 1379 1532 1698 1876 2067 
53 306 382 465 554 649 752 R64 985 1116 1258 1410 
60 


344 431 525 627 738 857 
Disability Premiums and Disability —— an 3 for Each $100 Premium og Dollars & Conte) 
A 15 17 18 2: 7 28 


ge 


CA‘N) 34ATI FISGV LINO 


: 6 3 24 2 Zi y 30 35 10 45 50 

Prem. $1000 1000 1000 1000 sane “ane 1000 sane 1000 1000 1000 ase 1000 1000 ioe 1000 «1000 1000 ORG TQ 
+Dis. Inc. $2490 2412 2353 2299 2247 2197 2152 2105 2060 2028 1997 1967 1926 1887 1849 #41812 #41633 1460 1268 771 
*W. P. Prems. 257 261 265 268 271 27 oT 280 283 285 2R7 290 293 26 299 301 319 338 355 356 
po (1933 Scale) Per $100 Annual Premium (All Ages of er" ape ene ac Uh and Cents) 

Ye 1 3 4 5 7 8 i) 14 15 16 17 18 19 20 

Dividends $865 1041 1076 1112 1147 1186 1224 #1264 1304 1346 1! 387 14: 3 147 1 1514 1558 1602 1647 1690 1735 1780 
ey Values (C. +a and Death Benefits (D. B.) on" $100 Annus ee (Life and eran (Dollars) 

Ye 3 4 5 6 15 20 25 35 40 45 0 

a ‘ash Values 845 180 260 365 473 584 700 si8 938 eee 1747 2561 3527 4875 6038 T7657 9580 118638 14576 

Death Benefit $91 184 281 382 486 593 705 820 939 1062 1747 2561 3527 4675 6038 T7657 9580 118638 14576 


+ To age 60. * Including special 5th year dividend. 
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A practical implement for the reduc- 
tion of claim and loss expense of the 


insurance industry. 


The recognized author- 


itv on leading and exper- . : 
hoe Every attorney listed has 
ienced msurance attor- : 
represented insurance 
nevys prepared with the 
s companies and has been 
aid and co-operation of y : 
‘ carefully investigated. 
more than 800 insurance 


compantes, 
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Feature 











Best’s Recommended Insurance Attorneys — 


with Digest of Insurance Laws 














DIGEST OF INSURANCE 
LAWS 


Tue 1933 EDITION CONTAINS A 
CONCISE AND PRACTICAL DIGEST 
OF THE INSURANCE LAWS OF 
EVERY STATE AND ALL CANADIAN 
PROVINCES. 


Every town of 10,000 population or more represented 


together with hundreds of smaller towns. \ 


An important feature of this work is the classification of 


—————— a 


attorneys by those branches of insurance law which they |, 


are best equipped to handle. 
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EQUITABLE LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 


Correction Notice 
In our 1933 Life volume, under Liabilities, we state: 


dividends apport:oned to December 31, 1932. 
correct date being December 31, 1933. 
please make this correction. 


Annual 
This is in error, the 
Subscribers are asked to 


FARMERS UNION MUTUAL LIFE INSURANCE CO., 
DES MOINES, IOWA 


Petition for Receiver Filed 
A petition has been filed in Polk County District Court asking 
for a receiver for this company and the Farmers Union Mutual 
Insurance Company. The time for hearing on the petition has 
been extended and the Insurance Department of Iowa had several 
examiners going through the company’s records to ascertain its 
condition. The details of the answer of the company to the charges 
of mismanagement were not available at press time. 
FEDERAL RESERVE LIFE INSURANCE COMPANY, 
KANSAS CITY, KANSAS 


Re Fire Company of Chicago Suit 

On June 17, 1933, Jacob I. Grossman, Master in Chancery, in 
the case against the Fire Insurance Company of Chicago, in his 
report to the Court upheld the charges of mismanagement made 
in the petition for an acceunting and receivership by certain stock- 
holders of the Fire Company against its officers, and recom- 
mended to the court an injunction preventing any disposition of 
the Fire Company’s assets and also the appointment of a repre- 
sentative of the Court to assist in the management of the com- 
pany. This is only the preliminary report of the Master in 
Chancery and is made in the form of a summary for the guidance 
of the Court when the final decision 

Among those mentioned in the 


is being considered. 
petition, which was filed by 





—— 
—— 


Gilbert Mather of New York and Philadelphia and others. Were 
0. F. Looker; B, Frank Bushman; Massey Wilson; Alex Gireen: 
Fire Insurance Company of Chicago; Insurance Investmen: Cor- 
poration, St. Louis; Agricultural Life Insurance Company: Fog. 
eral Reserve Life Insurance Company; Iowa National Life Insur- 
ance Company and Farmers National Life Insurance Company, 
GEORGE WASHINGTON LIFE INSURANCE COMPANY 
CHARLESTON, W. VA. 
Change in Control 
We are informed that the controlling interest in the (ieorge 
Washington Life Insurance Company has been purchased by 
interests identified with Preston, James, Yeiser & Co., 48 Wall 
Street, New York, N. Y. The following have been added to the 
Board and official staff: Chairman of the Board, L. W. 
President, Charles L. Preston; Secretary-Treasurer, 
James; and Edward P. Tastrom, director. 


Jumes: 


Thomas W. 


— 


GREAT NORTHERN LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


R einsurances 
As of June list the Great Northern Life 


assumed all the assets and all the liability of the Midland Cas. 
ualty Company. The Great Northern Life Insurance Company 
has increased its capital stock from $300,000 to $319,000 the addi- 
tional capital being used in acquiring the Midland. John Patter- 
son, President of the Midland Casualty Company, will become a 
Vice President of the Great Northern Company, and manager of 
the newly created monthly premium accident and health depart- 
ment. 

As of June Ist the Great Northern Life Insurance Company 
also reinsured and assumed all the monthly premium and com- 
mercial accident and health pol'cies of the American Bankers In- 
surance Company of Jacksonville, Ill This is not 
sense a reinsurance since the Great Northern is assuming none 
of the liability of the American Bankers, but simply 
the liability under the policies accruing after June Ist. 


Insurance Company 


in the usual 


assuming 





SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


ILLINOIS 





INDIANA 


NEW YORK 








DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 72898 
Kansas Crry 











HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, President 


INDIANAPOLIS 


Woodward, Fondiller, Ryan and Sharp 


Consulting Actuaries 


90 John St. New York 


OMAHA 























MISSOURI 





J. Charles Seitz, F.A.LA. Consulting Actuary 


Author “A System and Accounting for a 
Life Insurance Company.” 


Attention to 
Legal Reserve, Fraternal and Assessment 
Business—Pensions 
228 North La Salle Street 


Phone Franklin 6559 Chicago 














ALEXANDER C. GOOD 


CONSULTING ACTUARY 
615 CENTRAL TRUST BLDG. 
JEFFERSON CITY, MO. 


Miles M. Dawson & Son, Inc. 


Consulting Actuaries 
Auditors and Accountants 
500 Fifth Avenue 


NEW YORK CITY -:-: N. Y. 














NEW YORK 





New York City 





FACKLER & BREIBY 
CONSULTING ACTUARIES 
S W. 40th Street 


Tt N. Y. 
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GUARANTY INVESTMENT COMPANY, 
CHARLESTON, W. VA. 
Receiver Appointed 
We have been informed that a receiver has been appointed for 
his sav.ngs or investment company under date of May 18, 1933. 
yo additional details are available at the present time. 


_— — 


ILLINOIS LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


Reinsurance Offer Withdrawn 

The reinsurance plan offered by the James 8S. Kemper interests 
(Associated Mutuals) was withdrawn June 16 because the bidders 
ould not see their way clear to agreement on all the points 
necoommended for inclusion in the contract in addition to those 
gready admitted by them. An advisory committee of three 
gembers, consisting of Sam T. Swansen, general counsel, North- 
western Mutual Life, Milwaukee; W. H. Thompson, Indianapolis; 
tf L. Marshall, Chieago, Ill; has been appointed to consider 
sher plans for reinsurance of the business. 

The Kemper interests furnished the following news release ex- 
plaining their withdrawal: 

“The Reconstruction Finance Corporation approved the idea of 
s loan for the benefit of Illinois Life pol cyholders, but due to 
the possibility that there would be an appeal from any court 
order affecting the assets of the Illinois Life the Reconstruction 
Finance Corporation apparently felt that the orig nal plan could 
not be followed, and asked that interests identified with the new 
company invest $500,000 to service the liquidation of Illinois Life 
gssets, in addition to the $1,250,000 capital and surplus of the 
vew re-insuring company. 

“In calling attention to the apparently unavoidable delays due 
to the long and tedious procedures and protracted hearings, and 
the difficulty in drawing a contract on a definite basis which 
would be sufficiently elastic to meet all contingencies that might 
develop during the fifteen year period of the contract, officials 
of the Associated Mutuals commented as follows: ‘There are 
many changes that could be made which would tend to make 
the contract theoretically more perfect and which would appear 
to be to the best interest of the policyholders of the Illinois Life 
but which practically would make the successful achievement of 
the program of reconstruction more difficult and less effective. 

“*The rehabilitation of the Illinois Life, in view of the circum- 
stances leading to its receivership, has at all times been recog: 
nized by us as a task requiring unlimited energy, enthusiasm, and 
ability. The necessity of forming a contract in open court has 
not mitigated the inherent difficulty of that task despite our good 
fortune in having both a judge and officer of the court with an 
exceptional pereeption of both the practical and legal problems 


involved,” ”’ 


INSULAR LIFE ASSURANCE CO., LTD., 
MANILA, P. L 
Extracts—December 31, 1932 Statement 


ee GOIN GOUTED ccccccwcccescccceccecccccewees 1P°9,268,470.00 
FE PET OEP TTT eT TTT TT TT TTT TCT TTT 5.039, 794.00 
Capital “PP ee eee PTT TOT ELCTURTLT ee EY ESR 495,000.00 
Surplus and apecial Tumds .....cccccccccccccscccscces 2 286,093.00 
ee I oC nccovccctcdcceccecdccccacecoesoucsecs 461,366.00 
ee nds eu aden oeeee Ubeebeedeciseneses 1.301.801.00 
0 EE ee ey ee er 2 509 GS87.00 
CE 605 dn ceeedeedevsonie wonder rte 1.918,954.00 
es ee ne |. eeueeetegebsteeetws 584,179.00 
I i i eee wesuueeveenuonne 10,013,205.00 
i 2 PE . i vncececeseeseecceesesesescoges 33,.995,524.00 
NT Ng Es sine eee pn ihenudedessensen’ 27.39% 
Ot Imtewert ERENCE 2 ccccsccccccccscccccvccccesccccees 74% 


(Note)—All of the above amounts are in Philippine pesos. A 
peso, according to the current rate of exchange is worth 3.50 
U. S. currency. 

In addition to the above, the company informs us that during 
1932 it has increased its reserves (all figures are in pesos) and 
dividend apportionment to policyholders P368,623; increase in 
contingency reserve, P25,000; increase in insurance in force, P2,- 
$80,102; Increase in assets, P650.810. During the year the company 
paid to policyholders and their beneficiaries a total of P1,004,959. 














Facts and Figures 
for the 


FIRST FOUR 
MONTHS of 1933 


Led ger assets of the New York Life In- 
surance Company increased by $19,- 
484,121 during the first four months 
of 1933. Total income amounted to 
$125,683,055 while disbursements ag- 
gregated $106,198,934, including 
$85,197,113 paid to policyholders. 


New investments of $15,678,073 were 
made during the four months’ period. 


Cash on hand and in banks on April 30 
amounted to $34,178,905, an increase 
of $6,925,927 over the amount as of 
December 31, 1932. 


Dividends paid to policyholders since 
the Company was founded in 1845 
passed the billion dollar mark. 


The New York Life agent is backed by 
a long-established mutual company com- 
bining conservative financial methods 
with aggressive sales assistance to the 
men in the field. 


New York Life 


Insurance Company 
51 Madison Avenue, 
New York, N. Y. 


Home Office Building 
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LAMAR LIFE INSURANCE COMPANY, 
JACKSON, MISS. 
Report of Examination Favorable 
The Lamar Life was examined (Convention) by the Insurance 
Departments of Mississippi, Tennessee and Texas as of June 30), 


Company 1932. The financial statement prepared by the examiners ag of 


° June 30 shows: Total income for 6 months, $1,124,043; total dic. | 
of America bursements, $1,148,486; admitted assets, $9,769,217; capital, S:00.00 
a surplus, $375,000; contingency reserve, $204,147. The repor: wes 
| generally favorable to the company and we reproduce hereafter 
A P . e ial certain of the comments relating to the company’s assets. hp 
rogressive y Conservative Company | suggestions made by the examiners in the report have been carrieg 
INSURANCE | Examiners’ Comments—E xtracts 





Standard Life Insurance 


writing and the mortgage loans have been put in proper order and the 
collateral on account has been strengthened by additional! eo) 


LIFE, ACCIDENT AND HEALTH lateral or payment, 


through by the company management. The mortgage loan records 
Assets 


Book Value of Real Estate, $1,300,700.89 


i 









































decrease by adjustment of $29,778.22 in the book value of the “7 
Radio Station and adjustments aggregating $3,061.71 in the book offic 
values of various properties, for which enpenditures for taxes, 





' Attractive Contracts Available ee ee 
State No. Farm No. City Total No. Totals 
| for Mississippi (7) S33.456.55 (00) $1,114.953.4S (7) $1,145,440. 
Texas (33) O.282.356 (25) ID5.97S.50 (2S) 161,260. 
| General insurance Organizations | Totals (10) S3S,76S8.91 (94) $1,270,931.98 (104) $1,300,700.% 
' 
| “The Real Estate consists of the Home Office building and 
annex carried at a book value of $765,525.08, a ten acre tract just 
outside the city of Jackson upon which is located the towers of 
| Radio Station WJDX belonging to and operated by the Company 
STANDARD LIFE BUILDING and carried at a book value of $15,000.00, a vacant lot in Jackson 
| mentioned in the prev.ous report and carried at a book value of 
| PITTSBURGH, PENNA. $5,000.00 and one hundred and one pieces of property acquired 
a through foreclosure and carried at a book value of $523,175.51 
| H “The Home Office building, located at 315-27 East Capitol Street, 
WEEeSercerre : ; ees - is a very beaut.ful and modern ten-story building. The building 
is well rented, but your examiners do not believe that the rent, insul 
amounting to $2,000.00 per annum, which the Company charges hoo 
5 $ 5 5 5 5 5 5 5 5 55. 5 5 5 5 5 5 5 5 5 itself for occupancy of space in the building, is sufficient, and w “D 
recommend that the Company charge itself rent upon the san shou 
$. $ basis as other tenants are charged. The book value of the Llonm retut 
Office building corresponds with its cost and to date no deprec. 
5 5 tion charges have been made against this cost. Your examiners Mort 
recommend that the Company make proper annual depreciation Th 
5S 5 charges against the cost of this building. loan: 
“As of December 31, 1931 the Radio Stat on was carried at | erty 
p book value of $48,011.91, but since that date the book value has 
7Ou sell gour Dp been adjusted to the present book value of $15,000.00, which Ty 
amount represents the value of the land and improvements with Apar 
5 ~ p out allowing any value for the radio machinery and equipment Chur 
brother-in-law. ee “A classification of the properties acquired through foreciosur Gara 
p p is as follows: Hos] 
, No. Type Amount 04 
Dp. You've wondered that .... but TH EK N Dp. UO: ‘cecucivbvusnentecedanenanes $38,768.01 te 
Southland men don’t wonder any > Seine 114 801.20 Mer 
5 ue They know whom they're 5 SS Residential | | , : | " : | | | | : | | | | | | i " 3452, 605,60 om 
ses 5 to call on next, and they WH @ 2 je fC OS eee | 2 000.00 Vacs 
$ now about how many of their . es ) Par 
prospects will buy. Planned selling B 101 $523,175.81 
iS am important part of the new <3, 140. 
p Southland 7-Point Sales plans--if p “Of the one hundred and one pieces of property acquired 
you want to know more, address: through foreclosure, it is to be noted that nineteen of these pieces a 
p Clarence E. Linz, 1st Vice Presi- p are located in Laurel Mississippi, and twenty-five in Dallas, Texas. a 
dent, or Col. Wm. E. Talbot, “During the course of this examination a new appraisal was _ 
Dp Agency Manager. D. received covering sixteen parcels of residential property located — 
in Dallas, Texas, which properties have been in the Company's fies 
p 5 possession longer than the other properties now owned. The un 
Southiand Life aggregate book value of these properties is $8,676.88 in excess of mon 
the aggregate appraisal, and we have deducted that amount as 4 
5, Insurance Company DS non-admitted asset. “A ; 
5, HARRY L. SEAY, President “Due to the unsettled market values of real estate, it was not aa 
DS deemed practical to have sppraisals made of other properties for the 
a HOME OFFICE . . . . DALLAS, TEXAS $ the purpose of this examination, and with the exception of the i 
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The Formula of Success 


IFE INSURANCE can be explained in plain, everyday language. ‘The 
facts can be simply stated. People need to be told about life insurance 
by one who knows life insurance and its adaptability. Salesmen of in- 

tegrity, ability and courage who will work systematically and plainly state the 
facts of life insurance service will be Masters of their craft and successful. 


THE MUTUAL LIFE OF NEW YoRK, with its long history of increasing suc- 


cess, offers opportunity. 
insurance. 


Double Indemnity Benefit. 


It writes Annuities and all Standard forms of life 


It has many practices to broaden 


and expedite service for Field Representatives and for Policyholders. 


Those contemplating engaging in life insurance field work as a career of 
broad service and personal achievement are invited to apply to 


The Mutual Life Insurance Company 


of New York 








34 Nassau Street ee : 3 New York, N. Y. 
DAVID F. HOUSTON GEORGE K. SARGENT 
President Vice-President 
and : 

Manager of Agencies 
insurance, ete., had been capitalized, all other properties have or to companies in which officers or directors are interested. 
been admitted at their respective book values. These loans were originally in the total amount of $253,571.62 
“Due to its constantly increasing size, the real estate account and the aggregate unpaid balances on June 30, 1932 were 


should be of very serious concern to the management, since the 
return of this account is negligible at the present time. 


Mortgage Loans, $3,654,318.57 
This item represents the unpaid principal as of June 30, 1932 of 
loans made by the Company secured by first liens on real prop- 
erty and classified as follows: 
Interest 





Type No. Amount In Arrears 
Apartment houses ............+e.:. 3 $66,469.08 $2,774.26 
eda ceeRacedaseébeuseve y 4 S.S76.00 429.02 
arages and filling stations ...... 23 314,738.09 0. 750.34 
Hospitals and clinics ............. 3 °0. 480.72 438.29 
Dn cthbesbsbesdssbeoseseousecee 3 $5,187.38 1,343.50 
tt) deine aimee akg ohne ndébes l 0,409.08 1,083.47 
Mercantile and office buildings... NS 1,062,615.99 33,869.06 
i”. i: ogvwenwcehebheunbeedus 51S 1, 727,095.39 49,819.56 
De PE dicéededeseuesusoceocde 19 T7ADL BT 1,276.45 
DE tdi ons kuivdekibetaneueeeaet rh 312,895.47 $2,532.03 

EE bites wus anhdadeneanedbas 723 0 3=6 83.654. 318.57 $133,315.98 


As of June 30, 1932 the Company's ledger balance for mortgage 
loans was $3,677,780.24, which item does not correspond with the 
balance of $3,654.318.57 shown in the statement included in this 
report. This difference of $23,461.67 is brought about by our 
transferring the following from the Mortgage Loan account to the 
Real Estate accounts: * * * * 

“The interest and principal on most of the loans are payable 
monthly and on many of these loans payments are in arrears. As 
of June 30, 1932 interest in the amount of $133,315.98 had become 
due and was unpaid. Since it is doubtful that a considerable 
amount of this interest will ever be collected, we have followed 
the Company's suggestion to deduct $25,000.00 of Interest Due 
non-admitted asset. 

“It is to be noted that twenty-one loans have been made to 
Officers, directors and employees of the Company or to their wives 


ais i 





$225,000.57. As of June 30th interest was in arrears on sixteen 
of these loans in the aggregate amount of $7,152.74. It is also 
to be noted that the rate of interest on these loans is on a 6 
per cent bas's, whereas the prevailing rate on most of the other 
loans is on a higher basis. The following shows the number of 


loans made at various interest rates: 


Se ES - cdancwecattscacKcttacseces 8 % 
11 Ma TTTIT TTT CT Tire Pe 714% 
186 “= ) Ged uedends Gakdbereenveawe 7 % 
28 ~ (OF e@beneneuabedadséasouuneedes 614% 
143 = war Tere TTT. CTT TTT 6 % 
1 - sé cbhaecescéuusdceebseeonaee 514% 
723 


“Unpaid principal on individual loans ranges from $29.48 to 
$75,000.00, and the average on all loans is $5,054.38. A number of 
large loans have been made, however, and we find that $1,166,628.16 
or 31.9 per cent of the total amount invested in Mortgage Loans 
have been concentrated in forty loans or 5.5 per cent of the total 
number of loans outstanding. In this connection it is to be noted 
that four loans aggregating $150,000.00 were made to one indi- 
vidual and three loans aggregating $91,526.67 were made to an- 
other. It is also to be noted that eighty-two out of a total of 
seven hundred twenty-three loans are secured by properties lo- 
cated in Laurel, Mississippi. 

“For a number of years it was the policy of the Company to 
allow its regular agents to negotiate mortgage loans and require 
the borrowers to purchase and pledge life insurance policies as 
additional collateral for loans thus made. This policy resulted 
in the Company writing large amounts of insurance, but much 
of this business has since lapsed and it led the Company to 
make loans, which doubtless would not have been made other- 
wise. This policy, together with the fact that many of the loans 
were made on an 8 per cent basis, has doubtless prevented the 


Continued on next page 
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An Old Recipe 
That Never 
Fails 


Work a little harder, 
And a little longer, too; 
See some extra prospects— 
Just a well-selected few; 
Study out their problems 
From a safety point of 
view; 
Make your story simple 
So they’ll know just what to 
do. 


Families need protection 
That must come to them 
thru you; 
Patience kills resistance 
When sincerity rings true; 
Organize a schedule, 
Know your talk, and follow 
thru; 
Do the job before you, 
For the job is yours to do. 


=< 


THE FRANKLIN LIFE 
INSURANCE COMPANY 


SPRINGFIELD, ILLINOIS 
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LAMAR LIFE INSURANCE COMPANY—Continued 
Company from obtaining the most desirable loans, and to 
siderable degree accounts for the fact that so many of the 
have interest in arrears. 

“The gross interest actually received on Mortgage Loans during 
the period under review is as follows: 


i Con- 
loans 


TED HFK denbsococedssventéucécesececees $266,879.45 
Th SicGuhwoshesaactataaveaneesteediece 240,579.28 
Ses SD bidn6o0s cb Géeues cédsceds 105,689.14 


Collateral Loans, $110,880.67 

“This item consists of thirty-four loans. The notes and sup- 
porting collateral were examined in the office of the State Treas 
urer of Mississippi. Five of these loans in the aggregate amount 
of $11,846.18 were made to the Company's agents or employees 
upon the assignment of renewals or future salary, and these loans 
we transferred out of the Collateral Loan account to the Agen 
Balance account, and under this caption have been deducted ag 
non-admitted assets. Eleven of the loans were inadequately sup 
ported by collateral and the excess of these loans over the eo! 
lateral value in the individual cases, amounting to an aggregate 
of $5,117.84, we have deducted as non-admitted assets. Interes 
due in the sum of $5006.54, and interest accrued in the sum of 
$3,525.59 has been included as non-ledger assets. 

“The total of these investments is relatively small, however, the 
practice of making these loans to run for a period of years with 
a small margin of collateral value over the amount loaned, whep 
the collateral is local bank and other local stocks, is certain to 
result in some losses, if continued. 


Book Value of Bonds, $812,495.08 

“All bonds were examined or otherwise satisfactorily accounted 
for. The following statement is presented for further details as 
to classification and values: 


Book Par Actual Investment 

Value Value Cost Value 
Lt. S. Government.. $69,185.39 $69,200.00 S$69.205.683 869.2000 
State of Mississippi 124,795.60 130,000.00 124,133.20 = 122,073.68 
CUES coveséscece 208,083.18 204,000.00 200,041.04 207,045.71 
Municipalities ..... 214,065.83 218,454.36 214,482.20 212.236.% 

Levee and Drainage 

PD  “‘—wigende 38,329.20 38,000.00 88,400.00 3S, 389.00 
Industrials ........ 158.035.88 257,000.00 245,871.60 15S.035,.88 
DG éeneecese $812,495.08 $916,654.36 $001,133.67 SS07.S8L17 


“The Company had of their own accord already reduced the 
book value of the Industrial Bonds in the amount of S0,757.2 
prior to June 30, 1982. We saw no occasion to further reduc 
the value of this group, some of which are on deposit with bond 
holders’ committees. One bond of the town of Gwin, Alabama, 
par value $2,000.00, due January 1, 1932 has had only $280.00 paid 
on it. However, all interest on this series *had been paid. Also, 
the city of West Helena, Arkansas, was in arrears two series of 
interest coupons aggregating $250.00 at June 30, 1932. 

“In order to provide for the decrease in value of the Gwin, 
Alabama, and West Helena, Arkansas bonds, we have deducted 
an amount of $4,613.91 as a non-admitted asset, which represents 
approximately 25 per cent of the par value thereof. 


General Comment 
“The Company has had an unfavorable disability claim exper! 
ence and has met the situation by increasing its reserve as here 


inbefore mentioned, tightening up on its underwriting policies and | 


increasing its premium charges, all of which is proper under the 
existing conditions, and should react in a more favorable experi- 
ence in future years. 

“The Company has properly declared and paid dividends to its 
stockholders during the period under review as follows; to-wit: 


Year Cash Dividends Rate per cent 

BED cvscdoccecsevesceceeosesce 51,000.00 17 

Ee escccoouscees TrTTTrTriiitiy 45,000.00 1 

19382 (6 months) .......-.eeee% 27,000.00 v 
$123,000.00 


“The Company's limits of retention on an individual life were 
examined and found to range from a minimum of $2,500.00 to 4 
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maximum of $12,500.00, with proper scaling for age groups and 
sex, as to the several plans of insurance. Disability benefits, both 
premium waiver and monthly income ($5.00 per $1,000.00 insur- 
ance) follow the above scale, the premium waiver benefit only 
ying issued to females. Double indemnity for accidental death 
ig retained up to a limit of $5,000.00 on a single life. 

“Salaries paid to officers are considerably lower than the aver- 
age stlaries paid by other companies of the same classification. 
Salaries paid to office help appear to average about the same as 
those paid by other institutions in the City of Jackson. 

“Comparing the amount of insurance in force per employee in 
this Company with the average of thirty-nine companies falling 
within the same classification of companies to which it belongs, 
the following results are shown; to wit: 

Amount of Insur- 
ance in Force per 
Employee 39 


Amount of Insur- 

ance in Force per 

Employee Lamar 
Life 


Year Companies 

i wahssdbenseeecheces $812,000.00 $1.504,100.00 
PD §eesceéevceeccesteus 844,000.00 1,495,000.00 
D> eeeeecoeenseteesese 830,000.00 1.421.513.00 


- — 


LIBERTY LIFE INSURANCE COMPANY, 
GREENVILLE, 5S. C. 
See report elsewhere herein on the Southeastern Life Insurance 
Company. 
LIBERTY NATIONAL LIFE INSURANCE COMPANY, 
POPLAR BLUFF, MO. 
Correction Notice 
This company, which moved from Monett to Poplar Bluff. Mo., 
is in the hands of a new management. The new officers and di- 
rectors are correctly set forth on page 540 of Best's Life Reports, 
but unfortunately in the “Management and Reputation” paragraph 
which appears at the top of the page, there are comments upon 
the insurance experience of the officers which relate to the old 
are therefore incorrect. This portion of the 
We are sorry this error occurred. 


management, and 
report should be deleted. 


es 


METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK CITY 
Disability Policy Dividends 
Metropolitan Dividends on Policies with Disability Benefits 
(Reduced Dividends, As Set Forth Below, Are Paid on Such 


Policies) 
Whole Life ($5,000 Basis) 
Age 20 2 30 5 40 45 nO nD 
BOOM. cccce $72.45 $81.15 $92.40 $107.00 $126.30 $152.40 $188.05 $237.20 
Ff 2.0 2.50 2.00 2.55 3.60 5.10 6.80 8.50 
i ai eaie 10.01 10.02 10.08 10.4 10.06 10.08 10.13 10.89 
a 10.31 10.33 10.36 10.37 10.39 1040 10.45 11.38 
Pe codes 10.51 10.53 10.544 10.56 1057 10.59) 11.21 12.89 
Ss rum itti * 12.62 12.77 13.28 13.83 14.36 15.23 17.74 
ee 14.938 15.66 16.82 18.13 19.46 21.13 
Endowment at 85 
BOOM, cccce $16.22 $18.19 $20.72 $24.00 $28.87 $34.27 2.36 $53.58 
Se Wh ada 286 2.88 2.89 2.00 2.92 2.04 2.95 3.05 
ere 2.07 2.08 2.99 3.00 3.01 3.02 3.03 3.15 
ewe 3.52 3.04 3.00 3.05 3.69 3.01 4.16 4.01 
ibvsesd 3.58 3.05 4.18 4.36 4.58 4.08 5.44 4.87 
20 Payment Life 
ee 24.14 $26.29 $28.90 $32.13 $36.18 $41.42 $48.40 $57.98 
an” Geedihs 2.25 2.27 2.30 2.34 2.39 2.45 2.57 2.88 
Gosewia 2.40 2.42 2.44 2.48 2.53 2.58 2.80 3.13 
De étude d.22 3.26 3.32 3.39 3.51 3.75 4.29 4.89 
Ti smeoe 4.05 4.16 4.40 4.61 4.87 5.27 5.95 
20 Year Endowment 
eee $44.14 $44.56 $45.18 $46.12 $47.65 $50.23 $54.61 $61.84 
me, Beate 1.57 1,60 1.83 1.92 2.20 2.46 2.87 3.08 
ee 1.86 1.89 2.08 2.18 2.39 2.72 3.14 3.36 
is adie ae! 3.77 3.33 3.55 3.66 3.84 4.32 4.86 5.26 
oh tebes 5.32 5.39 5.61 5.72 5.91 6.39 6.93 


Continued on next page 
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Prompt Settlements 


Security Mutual Life prides 
itself on issuing checks for 
policy settlements always on 
the same day that completed 
claim papers are received and 
approved. For many years we 
have adhered strictly to this 
rule. Friends gained thru this 
prompt service are legion. 


Security Mutual Life 
Insurance Company 


BINGHAMTON, NY. 














When You Sell Life Insurance Sell 
SAFETY! 


Times change, and men change with them. 
Today the demand for investments which 
will double in value and net ten percent 
a year has given place to a demand for 
perfect, unqualified safety. Life Insurance 
meets the requirement. When you sell Life 


Insurance 


SELL SAFETY 


PROVIDENT MUTUAL 


Lire INSURANCE COMPANY OF PHILADELPHIA 
Founded 1865 


FOUNDED 1865 
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Protection 


A man of confidence, vision, sense of duty 
and tenacity was needed to lead the colonies 
through those dark days of their fight for 
independence. That man had to be a great 
salesman, for the small, struggling army 
must be sold and resold on the glorious 
proposition of the freedom of our country 
George Washington was chosen. 

Because of his firm belief in the future of 
the colonies he led his little army to vic- 
tory. The Constitution of the United States 
was then drafted to protect the new nation 
to the utmost. 

Life Insurance today is carrying out the 
great ideals of our forefathers. Are you in- 
terested in the profession embodying the 
highest of ideals with great remunerative 
returns? Then you will find it pays to be 
friendly with the 


PEOPLES LIFE INSURANCE 
COMPANY 


Frankfort, Indiana 

















From Highroad to Byroad 


The Agent had thoroughly analyzed the situation 
with regard to this wealthy Philadelphian’s present 
circumstances and to possibilities after his death for 
his family and his estate. Yet the prospect could not 
be made to see that he had any vital need for life 
insurance. But the analyst knew that he had a son. 
The son is 18, and this year enters college. A trust 
income to begin at 21, had been settled on him. 


The suggestion that later the son, inheriting from 
the father, would need protection for his own then 
large estate appealed to the father’s business sense. 
And he placed $100,000 on the boy’s life. The father 
will pay the premiums until the son reaches age 21. 
Thereafter the trust income will pay them. This was 
resourcefulness which turned to a byroad when the 
highroad was blocked. 


The Penn Mutual Life Insurance Co. 


WM. A. LAW, President 
Independence Square Philadelphia 





METROPOLITAN LIFE INSURANCE COMPANY-— Coney 
H. E. North Ils Promoted 
lienry E. North, of the Metropolitan Life Insurance Company 
who took up life insurance selling in 1913 as a supposed Stay + 
after illness had interrupted his intended career as a civil « 
neer, has been appointed a second vice-pres:dent of the company 
by the Board of Directors, Frederick H. Ecker, President of the 
Metropolitan, recently announced. Mr. North will continue thp 
work which he has had in charge since 1931 as a third vie 
president—the direct on of the company’s program of field educe 
tion and sales promotion. Thus Mr. North, in the comparatively 
short span of twenty years, has progressed from an agency on : 
Brooklyn debit to one of the highest executive ranks. having 
passed through practically all of the intermediate grades. Hig 
entire serv.ce has been with the Metropolitan. 


‘ap 


ng 


MIDLAND MUTUAL LIFE INSURANCE COMPANY, 
COLUMBUS, OHIO 


Reduces Dividend Scale 25% 

The company announces a reduction from its former dividend 
scale of 250 effective July 1, 1933. Interest on policy proceeds 
will be reduced from 5° to 44% and interest on dividends Jef 
to accumulate at interest will be reduced from 4%, to 44, 

The company states that this is a temporary expedient onl 
based on current economic conditions and consequently a new 
dividend booklet has not beon prepared, 

In regard to the company’s special quinquennial dividend policy, 
only the current year’s apportionment is affected—that is to say 
the fifth vear dividends will consist of regular dividends prior to 
the fifth year and 75% of this dividend for the fifth vear. As; 
result the total dividend will be affected much less than 2 

The company is to be commended for keeping its dividends in 
line with current conditions. 


MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, NEW JERSEY 
New Business Increase 


A 100 per cent increase in new business issued and a ‘4 per 
cent increase in new business paid for in May as compared wit! 
the same month a year ago is reported by the Mutual [Benefit 
Life Insurance Co, Fifty-three of the company’s 62 ageneies 
throughout the country showed substantial increases for th 
month and many are now well ahead for the year to dats 

Dusiness issued in May totalled more than $27,000,000 and paid 
business more than $20,000,000, While the increase is attributabs 
in part to the attraction of a new low-first-cost policy the co 
pany is offering, it is felt that it also reflects a general improve 
ment in business conditions. 

Increases greater than 100 per cent were recorded in the 
agencies at VDPortland, Me., Boston, Worcester, Providence. Syvra 
cuse, Buffalo, Detroit, Grand Rapids, Mich... Philadelphia, Pitts 
burgh, Cine nnati, Springfield, DIL, Baltimore, Louisville, Nash 
ville, Anderson, S. C., Birmingham, Jackson, Miss., St. Lows, 
Omaha, Oklahoma City, Salt Lake City, Great Falls, Mout., Port 
land, Ore., and Los Angeles. Those showing close to 100 per cent 
increases were New York City, Newark, Lexington, Ky., Atlant 
and Seattle. 


MUTUAL LIFE ASSURANCE COMPANY, 
WATERLOO, ONTARIO 


Report of Examination Favorable 


The New York State Insurance Department examined the Mutual 
Life as of December 31, 1932 and ver fied its liabilities on accoun 
of business in the United States. The company was admitted te 
New York State in March, 1929 and all policies on residents of 
the United States represent reinsurance accepted from the Canada 
Life. This examination was a verification of the reserves and 
other liabilities in the United States branch of the company. In the 
opinion of the examiner, the company maintains correct records 
for business in the United States and the policy reserves as © 























December 31, 1932 have been properly determined. 
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REGINA BUILDING, 
MANILA, P. L. 


Incorporators and Their Business Connections 

1 L. R. AGUINALDO—Prominent merchant and importer of 
dry-goods with extensive throughout the 
Philippine Islands, Ex-President of the Chamber of Com- 
merce of the Philippine Islands. 

EULOGIO RODRIGUEZ Manager of Luzon Surety Co. and 
Luzon Investment Co., member of the House of Represen- 
tatives, Philippine Government. 

WENCESLAO TRINIDAID—Ex-Collcector of Internal Revenue, 
ex-President of the Philippine National Bank and General 
Manager of the Pampanga Sugar Development Co. 

§ VICENTE VILLANUEVA—Cattle dealer and meat importer. 

5 ISAAC AMPIL—Manager of Ampil & Co., coal dealers. 

6 ARSENIO BARTOLOME—Assistant Manager of Ampil & Co. 

7 MIGUEL UNSON-—Ex-President of the Philippine National 

Bank and Ex-Secretary of Finance, Philippine Government. 

§ JOSE DE LEON Y JOVEN—Realtor Vice-President of 

the Pampanga Sugar Development Co. 

9 CESAR LEDESMA—President of Silay-Talisay Sugar Central, 

au prominent sugar farmer of Negros Island. 
WwW FULGENCIO BORROMEO--Ex-President of the 
Philippine Islands. 

ll JOSE S. HILARIO—A practicing physician. 

2 JOSE PAEZ--Ex-Director of Public Works of the Philippine 
Government, General Manager of the Manila Railroad Co. 

8 PACIANO DIZON -Ex-Deputy Insular Auditor of the Philip- 

pine Government, Comptroller of the Manila Railroad Co., 


connections 


- 


es 


Bank of the 


Auditor of the Manila Hotel, President of the Cebu Port- 
land Cement Co., Vice-President of the National Devel- 
ment Co. 

MW JOSE C, ABREU-—Former Judge of the Court of First In 


stance, a prominent lawyer, General Counsel of the Manila 
Railroad Co, 


Capital 
The authorized capital of the company, 
ths year, is pesos 1,000,000.00, divided into 10,000 shares at pesos 
100.00 each (4,000 founder's and 6,000 common). Founder's shares 
fully paid up within this 
later, 


which was established 


subscribed and will be 
will be 


are entirely 


year; common shares issued 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
New Annuity Rates 

The New York Life has adopted a new basis for annuity rates 
which will become effective July 6, 1933. The new rates provide 
for a moderate increase in premiums, which has been found neces- 
account of the increased longevity of annuitants, and a 
lower net return on the Company's investments. 

The plans affected are the Life Annuities without Refund, with 
Instalment Refund and with Cash Refund; Deferred Annuities and 
Joint and Survivor Annuities. An increase has also been made 
in the basis for Single Premium Retirement Annuities. The 
premiums for the Annual Premium Retirement Annuity, the Sur- 
Vivorship Annuity and the Deferred Survivorship Annuity remain 
unchanged, 

The old rates will apply to Annu'ty applications received at the 
branch offices on or before July Sth, provided the premium is 
paid on or before July 17th, 1933. 

The Income Bond exhibits which appeared in our June issue 
without value the company withdrew issuance of 
these contracts June 1, 


sary on 


since 
1933. 


ire now 


NIPPON LIFE ASSURANCE COMPANY, LTD., 
OSAKA, JAPAN 
We have received the 1932 statement of this company, the 
largest life company in Japan. We are giving figures from it, for 
interest to our subscribers. The company managed to make an 
increase in its insurance in force for the year 1932 from 1,069,- 
093,175 Yens to 1,125,785,782 Yens. The report to the stockholders 
indicated that financial conditions in Japan were not considered 
Continued on next page 











Patrick Henry 
said 


“I have but one lamp by which my 
feet are guided and that is the lamp 


of experience.” 


The Midland Mutual Life has 
paid its policyholders hundreds 
of thousands of dollars in extra 
dividends, over and above divi- 
dend schedules, while consist- 
ently increasing surplus protec- 


tion. 


Judging the future by the past, 
the record of this Company justi- 


fies full confidence. 


Rated “A” by Alfred M. Best Co. 


THE MIDLAND MUTUAL 
LIFE INSURANCE COMPANY 
COLUMBUS, OHIO 
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_ You are offered a — 


BONUS 


Service Through Many Agencies 


No matter where you are located in 
fourteen Western States, Alaska, 
Canada, or the Hawaiian Islands. 
there is a convenient agency near you 
supervised by a competent manager. 
The famous Bonus Agency Contract 
will be direct with the Company. 
Up-to-date policies designed to fit 
present day needs. 


OCCIDENTAL LIFE 
INSURANCE COMPANY 


Old Line Legal Reserve 
Life—Accident—Health 

Home Office, 548 South Spring Street 
LOS ANGELES, CALIFORNIA 
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MONARCH 


A Company with many distinctive 
opportunities for those 
who are qualified. 


MONARCH accident and health policies 
are most noted for the exclusive MONARCH 
“TRIPLE GUARANTEE”, which comprises 
these features—I Noncancellable, II Incon- 
testable and III Nonprorating. 


The MONARCH “ALL ROUND” COMBI- 
NATION, providing Noncancellable disabil- 
ity benefits in conjunction with life insurance, 
cannot be excelled as a complete program of 
estate building and income guarantee. 


Write Agency Department for Details 


MONARCH LIFE INSURANCE 
COMPANY 
Springfield, Massachusetts 


Life—Accident and Health Insurance 


See eee eee ee eee CCS ECCS SSCS CC CCC CES SS 





4 
4 
4 
4 
4 
4 
- 
4 
7 
« 
4 
= 
4 
4 
= 
4 
4 
« 
4 
“ 
“ 
4 
4 
4 
= 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
= 
4 
4 
4 
4 
4 
4 
4 
4 
4 
o 





OO YY Og 





ae 


NIPPON LIFE ASSURANCE COMPANY, LTD.—Cont'd 


very satisfactory, in common with the other countries of the 
world. 


‘ 

As contrasted with American companies, chief points of differ. 
ence would be noted in the interest return, which was running 
something over 6% net, and in the comparatively large amount 
of Endowment insurance which the company this being 
its principal form and comprising over 90% of all business. 


issues, 


PRalance Sheet As At 3lst December, 1932 


Assets 
Cash 
ee Rekseh pe bebbuces cutee ehodeossceeneonececeés YO 448.27 
On post office transfer account ....cccccccccccccces 1G 52,87 
ee bin ok eed ees She eee beeseeeEse 1SS.660,11 
ee SE “Seueda sobne sone dcdceccbetoedodesescezecce 6,250,000.00 
Fixed deposits in Trust Companies ................ 1,689, 334.37 
Imperial Government securities ...........0.ceeeeees 18,450, 454.89 
Local Government securities ...........ccccccccccces HO, 393,583.39 
DT ‘Ktii ds eh wanbaened wee seth etedtesecbaesedee 77,216,087, 
DD Shed ndsd6b0600eN CNN NSNENOESOK6466d.000606¥00 boONs 11,013,423. 
Loans 
Se ee CD ED - dunno n0000ss6n060006%086s6e 13, 284,040.00 
ee ae SD: 6.066 508600666006 6608 eee ves ede 24,2067, 067.00 
To municipalities and other public bodies ........ 15,812,113.00 
PE Shu 6066004666 66bK0 0006650406 00080060 6000000666 GUS, 383.26 
Mortgages 
ee ee Ey tee cdndcege ooh 6d 0080066066065 0006666 8, 493,,005.00 
re Tn SE ccccedecsdodtesoeseoeese 28,681, 422,28 
De Laken tne dudes es WuveSeOdes 0055s ectes eds S, S06, 221.89 
Pe PS bbe ebed eve Sees eeeeoceseeeeseonscavet SOS.S77.17 
ET CEE. 966060 nddo6e eden Wa 000660 66600600606 666% 4,009,018.47 
TSE TCT TT Trey tT TTTTTT TTT TTT TT rere ¥271,090,823.37 


Liabilities 

Shareholders’ capital 

120,000 shares of Y25 each, fully paid............. ¥3,000,000,00 
Ec ocnd ceeednedess ob eebecessoceod se 750,000.00 
rr nn” i pane ce wedebbeeeeensooeceeose 9, 280),000.00 
Pe GENE casccoséscooscecoosecoeocecoes 214,075, 872.8) 
Premiums carried forward to 1933 ..............566. 14,078, 400.08 
Reserve for quinquennial reversionary bonus to 

OT TT TT Te TTT TTT TT TTT TTT Terr 19,000, 000,00 
Reserve for interim bonus to policyholders......... 1.354,514.41 


Reserve for bonus to holders of policy with annual 


bonus 1,066, SS8.71 


“*e*eeeeteoeeweeeeeeee eee eneneeneeneneneeeenereeeeee eee eee eee 


Claims admitted or intimated, but not paid......... 3,113, 74.11 
tt SE” «000 pind cde keetbebensehsheeesenetees L7OLSSS 15 
a Ter TTT TTTirTrTTrrrrrrrr ry ,307 070.45 
Balance from revenue account ............cceeeccues 2,.362,025.00 

TT metanetestebendeuseeeseureneads ¥ 271,090, 823.37 


Revenue Account for the Year Ending 31st December, 1932 


Income 

Accounts brought forward from 1931 
Premium reserve fund ......... Poewes Y195,843,692.46 
s,s RPT LSPURTTTTTT LETT TTT TTT 13,304,134.51 

Reserve for quinquennial reversion- 
ary bonus to policyholders........ 14,500,000.00 

Reserve for interim bonus to policy- 
DERE 4wccosédecedcucoececeneseeesee 1,868,533.34 

Reserve for bonus to holders of 
policy with annual bonus ......... 609,170.54 

Claims admitted or intimated, but 
MOS PERE cccccccccccvccccccccccceses 3,400,836.33 
Surplus brought forward from 1931.. 542,689.02 


—Y¥ 230,069, 056.20 











Premiums Precelved ....cccccccccccceces 43,071,340.23 
Interest, dividends and rents earned.. 16,136,760.48 
Profit from sales of assets............. 37,739.44 
Receipts from pension fund .......... 61,540.11 
Sundry profits and receipts ........... 48,550.86 
59, 355,931.12 
a Pe babe cede cede veseseesetéecooonces Y¥289,424,987.32 
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17,552.87 
TSS (HOLT) 
250,000.00 
“O89, 334.37 
ASO ASL SD 
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254,040.00 
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S12.113.00 
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V¥12.366,937.84 
4,.448.549.00 


Claims by death of assured............ 


Claims by maturity of endowment.... 


Dt Dine cheacetegeséeneéeaed cece 5,661,264.75 
Interim bonus to policyholders........ 414,615.90 
Annual bonus to holders of policy with 

Pe itd nce eee eenesees 402,281.83 
Expenses of management, including 

commission and sundry taxes ..... 9,SSO0,081.44 
Depreciation of assets ..........+605. 719,575.47 
POI GEE csccoosesscccceceeceeeces 61,540.11 
Sundry losses and disbursements...... 417,076.21 


~~ Y34,: 
Accounts earried forward to 1933 


Premium reserve fund ............. 214,075, ST72.86 
POGEIEEEED. cocanccoccccedecseceuvecesce 14,078,409.08 
teserve for quinquennial reversion 

ary bonus to policyholders ....... 19,000,000,00 
Reserve for Interim bonus to policy- 

| PTT Terr TrTrrrreerrry 1,.354,314.41 
Reserve for bonus to holders of 

policy with annual bonus ......... 1,066,888.71 
Claims admitted or intimated, but 

BOS MERE iccccccscccccececvceccscece 3,113, 754.11 


252 689,239.17 


Disposals ° 


I) vidends to shareholders ........... 750,000.00 
Carried forward to 1993 ..........666. 1,612,925.60 
2.362,925.60 
DOORS cccccccccccccccccceccccccccccecceeseeccooces Y¥ 289,424, 987.32 


Classification of Assurances in Force at the End of the Year 
1932 


1—Assurances Classified According to Kind of Assurance 


Kind Policies Amount 
TemOeD BED GOBUTRMES cccccceccccccceces TS, 195 Y¥114,519.117 
Endowment ASSUrANnCe .......6..-eee: T4026 1,011, 890,965 
Extended term assurance ............. oe 48,000 
CD o60.  cckuebeecesececce 237 137,700 

CO oe ee eee Pre 872,480 ¥1,125, 7585, 782 


Il—Assurances Classified According to the Sex of the Lives 


Assured 
Sex Lives Amount 
EO ee Te ae 575.741 Y900,115,S825 
DEE scphebeanesdseedes es ntsc nceseusee 190,257 225, 609 957 
BE 605.466.6606 606n50066660000000668 *774.908 ¥1,125,785,.782 
* This ficure does not coincide with that of other tables, as it 


includes some policies based on different tables of mortal ty. 


which are doubly counted in computing the number of lives. 


=_—_——__—_—_—_ —— 


NORTHWESTERN LIFE INSURANCE COMPANY, 
OMAHA, NEBRASKA 


Reinsured by American Reserve Life 

The Northwestern Life Insurance Company has been purchased 
and reinsured in the American Reserve Life Insurance Com- 
pany of Omaha, Nebraska which recently reinsured the Home 
Guardian Life Insurance Company. The purchase price for the 
business of the Northwestern is stated to have been $15 per 
thousand for the insurance in force. The latest financial informa- 
tion available may be procured from our 1933 Life volume in the 
case of each company. 


by 


—————— 


NORTHWESTERN MUTUAL LIFE INSURANCE CO., 
MILWAUKEE, WISCONSIN 


Charles H. Parsons Dies 
Charles H. Parsons, who was Superintendent of Agents of the 
Northwestern Mutual for the past eight years, died suddenly 
June 5 following a stroke at his office earlier in the day. He 
Was 72 years of age and had been with the Northwestern Mutual 
in various capacities for 35 years. 
Continued on next page 
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Send for Our New 
Accident Rate Card 


Our new condensed rate card gives you the cost 
of every possible combination of accident insur- 
ance benefits. 

No longer will it be necessary for any client of 
yours to pay for a provision which his particular 
set-up does not require. Without a moment’s 
hesitation you can make up the most serviceable 
and attractive combination from your client’s 
viewpoint that can possibly be bought for the 
premium available. 

Call on our local agency for a copy. 


Connecticut General 
Life Insurance Company 
Hartford, Conn. 
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You don't pay a premium for 
luxury at The Benjamin Franklin. 
Rates start at $3.00 for a 
comfortable room with bath. 
This modern Philadelphia hotel 
is convenient to the shopping 
district, Independence Hall 
and other points of interest. 


THE 
BENJAMIN 
FRANKLIN 


PHILADELPHIA 

Chestnut Street at Ninth 

E. LESLIE SEFTON, General Manager 
LARGEST UNIT IN UNITED HOTELS CHAIN 
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WE LIKE 
THE HOTEL 
BUSINESS 


Every one of us, from door- 
man and bus-boy to man- 
ager. That explains why you 
find no grudging service here, but in- 
stead a hearty, friendly desire to see to it 
that you enjoy your stay in our hotel. 


As to equipment and facilities—every- 
thing you could expect of the most mod- 
ern hotel in Cleveland. 


On the Public Square, connected with 
Cleveland’s new Union Passenger Ter- 


HOTEL CLEVELAND 


Two restaurants and Coffee Shop. 
Rooms from $3 single, $4 double. 
Servidor Service — Floor Clerks. 



















500 


ROOMS 
Enjoy a meal in the 
Seelbach Rethskeller 


where the tempere- 
ture never excecds 78° 





DOWN 


ISVIL 








THERE'S A BIT OF 
THE OLD SOUTH 


The warm hospitelity the unobtrusive 
service —the comfort and the luxury 
that made the Old South famous is still 


to be found in Kentucky at Hotel Seelbach. 
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NORTHWESTERN MUTUAL LIFE INS. CO.—Continueg 


Thomas L. Fansler’s 50th Anniversary 

Mr. Thomas L. Fansler, of the Harry L. Martin General Agency 
in Philadelph‘a, has served the Northwestern Mutual for fift) years 
as of June 6, 1933. The Philadelphia Agency gave a unique cele. 
bration at that time and Mr. Fansler expects to visit the Hlome 
Office of the company this year to celebrate his fifty years of 
service. Mr. Fansler is the only living insurance representative 
with the company with fifty years of service to his credit. 


OCCIDENTAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 
Report of Examination Generally Favorable 
This company was examined (Convention) as of September 3 
1932 by the Insurance Departments of the states of California. 
lowa, Montana, Oregon, Washington and Wyoming. The financial} 
statement prepared by the examiners as of September 30, 1932 
showed: Insurance in force, $145,028,121; nine months’ income. 
$4,566,449; nine months’ disbursements, $4,799,600; admitted assets 
$23,617,556; Western Mutual Life surplus, $430,833: contingent 
fund for asset fluctuations, $270,000; capital, $1,000,000; surplus, 
$114,226. The examiners reported a separate statement for the 
Western Mutual Life business covering the same period and the 
following items are taken therefrom (these figures are included. 
however, in the foregoing extracts which cover the entire com- 
pany): Income, $547,915; disbursements, $649,582; assets, $2,554, 
44 contingent reserve for fluctuation of assets, $70,000; surplus, 
$430,833. 
Later figures are available from our 1933 Life Volume. 


PAN-AMERICAN LIFE INSURANCE COMPANY, 
NEW ORLEANS, LA. 


May 1, 1933 Statement 


Total Resources Statement Cash Value 
DT uitnthteesenkhihenatsddeduscoteaduar $600,000.00 $6500,.000.00 
a Ce i csecnwoneteacoe 300,000.00 306.000.00 
Ee Pee re re 8. 500,.000.00 §.500.000.00 
Interest and prems. due and accrued... 1,500,000.00 1,500,,000.00 


Amortized Value 


State, county and municipal bonds.... 2,600,000.00 2. 580,000.00 
ne Sn écccueuceasceckdectec 825,000.00 793..000,00 
ee GED vince vcccccseenonesce 106,400.00 101,000.00 
PD SD UNeWedetecedceccecesssce 147,500.00 147,000.00 


Appraised Value 


Ee 600,000.00 2. 500,000.00 
Mortgage loans on city property, con- 
sisting mostly of home owners .... 11,000,000.00  33.800,000.00 
FE ey are 2,000,000.00 2,.000,000.00 
? ‘entbasescutedendedécabubocadak $28,178,900.00 $52,827,000.00 


PEOPLES LIFE INSURANCE COMPANY, 
FRANKFORT, IND. 


Report of Examination Favorable 
The Peoples Life Insurance Company was examined (Conven- 
tion) by the Insurance Departments of Indiana, Kentucky, Mich- 
igan and Ohio as of December 31, 1932. The financial statement 
prepared by the examiners verified the Income and Disbursements 
accounts in the statement filed with us by the company but 
changes in the Assets and Liabilities resulted in a reduction in 
Assets to $7,940,141 from $7,969,438. The Surplus remained wut- 
changed at $400,000 but the Contingency Reserve of the company 
was reduced to $140,098 from $181,859. Certain of the examiners 
comments are reproduced hereafter because of their general in- 
terest. 
Ledger Assets 

Real Estate: $837,340.95 

BD GEES ccocceccesteccocceccessecs $100,000.00 

ae DERE GUENOD ccc cscccescaseseces 737,340.95 
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“The company’s Home Office building located on the northeast 
corner of Main and Walnut Streets, Frankfort, Indiana, consists 
of a six story office building of stone and brick construction. 
The ground was acquired in 1914 at a cost of $7,500.00. The build- 
ing was constructed during 1915 at a cost of $90,000.00; a total 
cost of $97,500.00 and is carried on the books at $100,000.00 and is 
accepted at this figure by the Indiana Department of Insurance 
as a reserve deposit. 

“The company occupies for home office purposes, all of the 
sixth and a portion of the fifth floors, for which the following 
rental charge was made for home office occupancy for the re- 
spective years covered by this examination. 


Date Rental Charge 
DE 6o60ecacccncsecése $3,900.00 
EP Scececccescess ° 4,000.00 
BED eccccesséccesoccce 4,515.00 
BE. Seeeescececéoceces 4,860.00 
ERED  e2ebccoccocccetcoces 4,860.00 


“The remainder of the building is rented for office and business 
purposes. A fair return from said rentals is reflected from the 
following schedule of income and expense. 


Rental other than 


Home Office Net 
Date Expense Occupancy Income 
SD eabesndbeee ceneeedéees $7,229.14 $13,992.00 $6,762.86 
SP evsebseesesocescecces 7,573.56 13,992.00 6,418.44 
TD ¢cedcosesesecoeenvese 7,911.23 13,992.00 6,080.77 
SE ~ 660006060600666606662 9,028.69 13,690.50 4,661.81 
BED cceccccescecceescoces 6,349.74 13,220.00 6,870.26 


“On December 31, 1932 the company owned 90 parcels of other 
real estate at a book value of $819,527.74 and a market value of 
the same. The above figure is incumbered by the amount of 
$82,186.79, leaving a net book value of $737,340.95. Most of the 
real estate was acquired as a result of foreclosure, others by 
deed in lieu of foreclosure and some as the result of trade. The 
class of real estate held ranges from apartment houses to small 
farms and lots. 

“It is the practice of the Company to place the parcels in good 
condition and operate them under tenant or other agreements 
until a sale has been made. Many parcels are now being sold on 
real estate contracts. 

“Property that carries insurable buildings are covered by 
adequate fire and tornado insurance, except in one instance and 
we have been informed this property will be covered by insurance 
immediately. 

“A schedule of Income and Disbursements reflects the operation 
of the various parcels of real estate. 


Expended 
Gross Rental for Taxes, 
Less Int.on Repairs and Net 
Year Incumbrances Expenses Income 
TD ¢éebbbeuneceseesouncd $31,188.02 $32,432.14 $-1,244.02 
a pétsuhusseseeenansece 34,957.30 35,041.41 -$4.11 
Pe «scéhedapdaddeéeeesece 38,115.41 33,333.41 —4,782.00 


“Of the total amount shown as book value of real estate, 18 
parcels totalling $160,384.89 are sold on real estate contract. In- 
terest due and accrued on this item amounts to $8,724.02. Property 
being worked by tenants carries a credit balance to the company 
of $544.61. 

“The company has elected to use real estate as a reserve deposit 
with the Indiana Insurance Department, who accepts same at 
$825,937.15. 

“It will be observed that credit has been allowed in the pre- 
ceding financial statement for rents due in the sum of $3,037.66; 
that a liability has been set up for “Interest on Real Estate 
Encumbrances” in the sum of $622.82 and that there is also in- 
cluded in said statement a “Reserve for depreciation of Real 
Estate’ in the sum of $24,001.35. 


Mortgage Loans, $4,474,839.65 
“For the purpose of this report this asset is divided into three 
groups as hereinafter commented on. 


Group No, 1-—-$3,921,829.57 
Mortgage loans of the above amount is made up as follows: 











_ MODERN LIFE INSURANCE 
COMPANY OF MINNESOTA 
ST. PAUL, MINNESOTA. 


Modified Whole Life Participating rates first 
eleven years age 35 are $16.23 per thousand. 


Writes both Participating and Non-Participating 
Insurance. 


The company contemplates the opening of two 
additional states this year, namely Missouri and 
Nebraska. 

N. J. Holmberg, Chairman of Board 
Julius A. Schmahl, President 
M. A. Nation, Vice Pres. & Sec. 

Oscar Hallam, Treasurer & General Counsel 
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ATLANTIC CITY, NEW JERSEY 








On deposit with the State of Indiana ............... $3,616,736.31 
On deposit with Reconstruction Finance Corporation 297,990.00 
In possession of the company ..........cccccccccees 7,103.26 

yn ae ne ee re ery ree pdiboesies $3,921,829.57 


“These loans have been made on farm and city property in 
various states as detailed below: 





State City Farm 
DR. nndidamncaddindas cecodadancséeée $1,966,882.47 $1,834,947.10 
PY ctdnccckastaeataesksessthedcacesta 76,300.00 28,200.00 
DEE Ghacee condcncesddbeoexameeseeece 4,000.00 11,500.00 

$2,047,182.47 $1,874,647.10 


Continued on next page 
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OHIO... 


AKRON, CANTON, CINCINNATI, Co- 
LUMBUS. Dayton. Lima. TOLEDO 


AND YOUNGSTOWN. 


Established General Insurance Firms 
in these cities may find our new General 


Agent's plan of interest. 


A letter will find out. 





PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 

















For over 82 Years 


In 1851 the Massachusetts Mutual 
issued its first policy. From that day 
to this its constant endeavor has been 
to furnish the best possible life insur- 
ance service at the lowest possible 
cost. That it has been successful is 
shown by the enviable reputation 
which the company enjoys among 
those who buy insurance and among 
those who sell it. 





Massachusetts Mutual Life 
Insurance Company 
Springfield, Massachusetts 
Organized 1851 


More Than Two Billion Dollars of 


Insurance in Force 
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PEOPLES LIFE INSURANCE COMPANY—Continued 


“The company owned as of December 31, 1932, 966 mortgage 
loans. We verified the general ledger control account by a trial 
balance of the individual loans. Papers pertaining to these loans 
were inspected by us and were found to be in place or properly 
accounted for. 

These loans yield interest as follows: 


DE sndentdee cacceseceiswse 5a 
ED ci eek eee ee denaws wine 6 % 
EEE wcvcevesdeccoeceseesose 644% 
tT tdi deddeduene eh eedtseas 7 & 


Group Neo. 2—$459,450.00 

This group represents mortgages on real estate, the title to 
Which has been voluntarily relinquished by the original mort. 
guagors to a trustee selected by the company. This practice jg 
more advantageous to the company than that of instituting fore 
closure proceedings, because it obviates the delay incident te 
foreclosure proceedings and also relieves the company of court 
costs which would otherwise have to be incurred. The records 
of the company indicate that every effort possible is being ex 
erted to d spose of this property in order that the funds invested 
in these mortgages may be reinvested in income producing securj 
ties. Our examination satisfied us that all legal steps necessary 
have been taken to insure the company will receive all income 
from this property and also that it will realize such profit. if 
any, that may result from a sale. Proper legal steps have been 
taken to protect the company in event of death of a trustes 


Group No, 3—893,560.08 

“This item consists of various items of advances and expenses 
made and incurred in connection with the first two groups. A & 
tailed analysis was made of this item and credit allowed as apy 
admitted asset for all items which are collectible under the mort 
gage and which were incurred prior to date of trustee deed ; 
applicable to mortgages in the second group. 

“Interest amounting to $82,542.11, was past due on 301 loans. Th 
majority of the company’s mortgages are on farm property and, 
due to low prices of agriculture products, the mortgagors ar 
having difficulties in keeping up the interest payments. The com 
pany’s practice is to carry these loans until better prices prevail 
in agricultural markets. 

“Interest accrued, amounting to $61,527.81, was determined from 
the mortgage register. Test checks were made to verify the math 
matical accuracy of the various amounts. 


Collateral Loans—S8389,000.00 
“This asset consists of four loans with aggregate values as re 
flected by the following table: 


Ee $89,000.00 
Par valve OF COLMCCTAL ..ccccccccccecs 24. 000.00 
Market value December 31, 1932 ..... 120,000.00 


“These loans conform to the Indiana Statutes pertaining to 
Collateral Loans and were on deposit with the Securities Clerk of 
the Indiana Insurance Department as a part of the company’s 
compulsory reserve deposit as of December 31, 1932. 

“Credit has been allowed for accrued interest on these loans in 
the sum of $1,115.83 in the preceding financial statement. 


Book value of Bonds, ...... $130,000.00 
Book Value of Stocks 18,620.84 





$148,620.84 


“The following table reflects the designated values of the com- 
pany’s bonds and stocks in conformity with Schedule D. Sum- 
mary of the Convention Form of Annual Statement: 


Book Par Market Actual Amortized 
Value Value Value Cost Value 


U. S. Gov. Bonds .... $50,000 $50,000 $52,500 $50,000.00 $50,000.00 
U. S. Municipal Bonds 80,000 80,000 69,765 80,521.30 80,497.56 

ae rs $130,000 $130,000 $122,265 $130,521.30 $130,497.86 
U. S. Mise. Stocks .. 18,620. ...... 18,620 21,069.29 , 





Totals ..cccscees $148,620 $130,000 $140,885 $151,590.59 $130,497.56 
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“Credit has been allowed, in the preceding statement, for the 
excess of the amortized value over the book value of bonds in the 
sum of $497.86, as well as for the interest due and accrued thereon 
in the sum of $2,649.31. 

“The company’s bonds were accounted for as follows: 

Par Value 
Deposited rr ae oi en. pcoaneéeect $70,000.00 
Deposited with Indiana Insurance Department ..... 60,000.00 
DEE: «= ROSE SERETO NOS CO KODS CO EEESEDE COSCO ESSOSOSOES $130,000.00 

“The company’s investment in stocks consists of stock of the 
Citizens Building and Loan Association of Frankfort, Indiana, 
acquired largely as part payment on real estate sold. Said associa- 
tion is in process of liquidation and the book value of said stock 
has therefore been deducted as not admitted for the purpose of 
this report. 


PILOT LIFE INSURANCE COMPANY, 
GREENSBORO, N., C. 
17% Increase in Business 

Additional evidence that life insurance business conditions in 
the South are showing steady improvement is indicated by the 
fact that May business for the Pilot Life Insurance company as 
a whole showed a 17 per cent increase over May 1932. Particularly 
noteworthy, it is pointed out, were the gains established this 
May by the Pilot's industrial department, in which new business 
for that month represented the largest volume secured in the past 
*® months and indicated a 44 per cent greater industrial increase 
than during the corresponding month of 1932. 

During the week of May 15 this department reached an all- 
time peak by issuing the largest number of industrial policies 
ever handled in a single week, since it was organized by Pilot 
Life some 13 years ago. 


-_--—--— 


THE PRUDENTIAL INSURANCE COMPANY, 
NEWARK, NEW JERSEY 
Annuity Returns Reduced 

The accompanying table shows rates for Life and Refund 
Annuities which will go into effect July 1, 1933, and will apply to 
annuity applications dated on or after that date. Rates for De- 
ferred Annuities and Last Survivor Annuities, which are quoted 
on request, will also be changed on that date. It will be noted 
that a single table of rates is given for both men and women, the 
rates for women being the same as the corresponding rates for 
men at ages four years younger. 

Any Annuity contracts issued prior to July 1, 1933, which are 
not paid for within fourteen days from the contract date must be 
returned to the Home Office and will be reissued only at the new 
rates if the end ‘of the fourteen-day period is after June 30, 1933. 


Annual Life Annuity Purchased by $1,000 


Age 20 30 40 nO nd 60 i 70 SO 


Men 
$46.32 $50.43 857.05 $67.98 $76.05 $86.73 $101.01 $120.34 $183.82 


Women 


H.13 48.57 54.02 62.93 69.40 T7.04 89.29 104.38 153.37 


Annual Refund Annuity Purchased by $1,000 


Age 20 30 40 50 nS 60 65 70 80 
Men 

$44.96 $48.50 $53.82 $61.96 “$67.57 $74.63 $83.54 $94.79 $127.88 
Women 


13.92 46.90 51.41 58.28 62.97 6S.ST 76.22 85.54 112.61 
Patton Retires 

Dr. J. Allen Patton, medical director and second vice-president 
of the Prudential Insurance Company of America, will retire from 
active duty with that organization on July 1, next, after thirty- 
eight years of service. 

Since he came to the Home Office of the Prudential, Dr. Patton 
has been an outstanding member of the Association of Life In- 
surance Medical Directors. From 1926 to 1928 he was vice presi- 
dent, and in the latter year was elected president of the Associa- 
tion, 


Continued on next page 














BANKERS LIFE 
COMPANY 





= a 


180 Millions 


PAID TO 





Beneficiaries 


Since organization, in 1879, this 
Company has paid a total of $180.- 
959,012.46 to the beneficiaries of 


Bankers Life policies. 


Payments to beneficiaries in 1932, 
alone, aggregated $10,324,123.57. 


BANKERS LIFE 
COMPANY 


GERARD S. NOLLEN, President 


Established 1879 


Des Moines, Iowa 
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THE PRUDENTIAL INSURANCE COMPANY—Continued 


Bestor Joins Loan Division 

Paul Bestor, former Federal Farm Loan Commissioner and 
member of the Reconstruction Finance Corporation, will become 
associated with the Prudential Insurance Company of America. 
The appointment was announced June 15th at the company’s 
home offices. 

Recognized as an authority on the farm loan situation, Mr. 
Bestor w.ll serve in a supervisory capacity in that phase of the 
Prudential’s investment activity, thus participating in the execu- 
tive direction of the Prudential’s Canadian and American farm 
loan investments, which comprised on June 1, 1933, nearly 37,000 
individual loans for a total of more than $195,000,000. “By both 
experience and training, Mr. Bestor is well qualified for this 
important work,” an executive officer of the Prudential said in 
announcing the appointment. We feel that the acquisition of 
Mr. Bestor as a member of our mortgage loan staff will assure to 
us and to our borrowers the fullest measure of valuable service.” 

Paul Bestor, who was born in Clearfield, Ia., on September 27, 
1882, is a banker. He was educated at Yale, where he was gradu- 
ated in 1910. In 1915 he first interested himself seriously in the 
problems of the farmer and in that year he became engaged in 
the developing and farming of lands in Pemiscot County, Mis- 
souri. In 1920, he was elected to the Missouri House of Repre- 
sentatives, serving there for two years, or unt.] his appointment 
as registrar of the 6th Federal Land Bank District. He served 
from 1922 to 1929 as president of the Federal Land Bank of St. 
Louis and in 1923 became associated with the Federal Inter- 
mediate Credit Bank in the same city. 

On May 3, 1929, Mr. Bestor was appointed a member of the 
Federal Farm Loan Board and it was on May 16, or 13 days 
later, that he was designated Federal Farm Loan Commissioner. 
This latter appointment was renewed in 1931 and in 1932 he be- 
came a member of the Reconstruction Finance Corporation. 


ROYAL UNION LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 


Receiver Appointed 
Upon petition of H. A. Gross, of California, a director and stock- 
toyal Union, Federal Judge Dewey of the United 


holter n the ’ 
Andrews, 


States District Court at Des Moines, appointed L. A. 
State Superintendent of Banking, temporary receiver for the com- 
pany. June, 24 was set as the date for hearing to consider the 
permanency of the receivership. A number of Middle Western 
Insurance Commissioners met at a special meeting at the Edge- 
water Beach Hotel, Chicago, Friday afternoon, June 2., to con- 
sider a recent report of examination of the company made by 





most of the states in which the company was then licensed. The 
details of the report of examination are not available by; Wwe 
understand that the Comm/-ssioners decided to apply for a re. 
ceiver in the State Court of lowa and that this action was to 
have been taken on Monday, June 5 but the bill of complaing 
of Mr. Gross was heard on June 3 and a temporary receiver ap- 
pointed. Two bills of intervention have been filed to this peti. 
tion, one by a director and the other by a general agent of the 
company, request.ng that Honorable E. W. Clark 
Commissioner of the State be appointed permanent receiver, No 
other details are available at present. 

As we go to press we learn that E. W. Clark and L. A. Andrews 
were appointed joint receivers June 26th. No definite plans for 
rehabilitating or reinsuring the company have been announced, 

SAVINGS FUND LIFE INSURANCE COMPANY, 
ANDERSON, INDIANA 
Receives License 

This company, which was incorporated November 14, 1930, re. 
ceived its license to operate as a mutual legal reserve life insur. 
ance company April 5, 1933. No other details are available at the 
present time. 


Insurance 


——— 


SOUTHEASTERN LIFE INSURANCE COMPANY, 
GREENVILLE, 5. C. 
Management Changes 

W. Frank Hipp, President of the Liberty Life Insurance Com- 
pany, of Greenville, 8S. C., has been elected President of the South- 
eastern Life Insurance Company, to succeed Mr. C. QO. Milford, 
who has resigned. Mr. W. Grady Southern, Vice President and 
Actuary of the Southeastern, has also resigned and his position 
has been taken by F. M. Phillippi. Mr. Southern and Mr. Milford, 
however, rema-n on the directorate of the Southeastern. 

The Liberty Life Insurance Company controls an insurance 
holding company which in turn controls the Southeastern Life. 
No merger of the Liberty and Southeastern is contemplated. On 
the contrary it is stated to be a definite policy of the manage- 
ment of both companies to maintain the respective organizations 
entirely separate. 


Examination Report Generally Favorable 
The Southeastern Life was examined by the Insurance Depart- 


ments of North Carolina and South Carolina as of December 351, 
1932. Through readjustments in assets and lLabilities certain 
changes were made in the statement of the company. The assets 
were reduced to $4,664,155 and surplus to $64,480. The examiners 
set up a $25,000 reserve for investment fluctuations and $10,000 as 
an Home Office building depreciation reserve. Extracts from the 
report will be published in a latter issue. 





Life Reinsurance — Standard and Sub-standard 


North Ameriran Reassurance Company 


Lawrence M. Cathles, President 
250 Park Avenue, New York City 
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STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 


Home Office Changes 

Mr. Willard E. Hein has recently been appointed Supervisor of 
Claims for the State Mutual Life Assurance Company of Worces- 
ter, Massachusetts. This appointment comes to Mr. Hein after 
eleven years of service with the company. Mr. Hein has had a 
broad insurance education, both in the various departments of the 
Home Office and as Cashier in a number of agency offices. He 
has, since 1925, been connected with the Claim Department. With 
his intimate knowledge of the details pertaining to settlement 
of claims and his previous experience both in the Home Office 
and the Field, Mr. Hein is particularly well qualified for the 
posifion to which he has been promoted. 

Mr. Frederick L. Clark has been appointed Supervisor of 
Titles for the company. Mr. Clark has been associated with the 
Company since 1920. He has during the entire period devoted 
his time and attention to title work. He has, therefore, excellent 
knowledge of the work which he is to supervise, as well as a 
background of practical experience during which he has special- 
ized on all the various details pertaining to titles. 





SUN LIFE ASSURANCE COMPANY, 
MONTREAL, CANADA 


Gain and Loss Exhibit—December 31, 1932 


Gains 

ue ee eS ee ee $105,378 
Pt?) duecdacdbhs eeedhd J¥6e6e6o baunresdsesteuéies 12,139,586 
Dn vent ees cen eaebeseebssenushoseboscotaasobes 5,932,485 
rr rn OR, socctencececeecesceseboevesee’ 4,143,623 
i Sees ee eee kek eee cddeebheeesee 412.115 
ee Tr 269,726 

Adjustment in assets & liabilities due to rates of ex- 
change used for foreign currencies, etc. .......... 3.778, 739 
Decrease in balance of shareholders account ........ 464.393 
SD EE SED ccodccwocoseccecescosecscncsoeces 10,470,782 
DS) cttecbhasepeteabdsndbabakhnsndasesseeesececs $37,716,827 





a, 
Losses 

Ee ne eeatitues tessbeshabatsechhuene $256,167 
n-ne cc nuns eheeeieviee 16,615,937 
Dividends to stockholders ......cccccccscccevscceces $25,000 
DEE § Khetisnbes =be0vbbess> 60 60060%6004006604R6 18,833,983 
Pe SS AE: sensecccccecceccceccseeevesss eve 15,213 
ey Ge EE vc cnneneébéeccscasbsbebeeces 6,320 
I 1,381,057 
Inc. tax charged to shareholders account ........... 72.140 
ee a ee eee 22. 367 
pny kevie sone cebeeeedscedhdenddesteteodssceoes SS 643 
DEE SGbNe ce deudd bn bddeh wbe side s6Gedbisheesuckes $37,716,827 


UNION CENTRAL LIFE INSURANCE COMPANY, 
CINCINNATI, O. 


G. M. Peters New Manager 


Gould M. Peters has been appointed manager of the Winston 
Salem Agency of The Union Central Life Insurance Company, 
according to an announcement made by vice-president Jerome 
Clark. Mr. Peters’ appointment becomes effective June Ist. He 
succeeds H. T. Licklider and Fred Watson, co-managers of the 
Western North Carolina Terr tory. Messrs. Licklider and Watson 
have resigned in order to return to personal production in which, 
as a team, they produced a million or more for several consecu- 
tive years. 


Business Increase 

W. Howard Cox, president of The Union Central Life, of Cin- 
cinnati, announced an increase of 17% in net paid-for business 
written in May over April, with 42 of the company’s agencies 
reporting substantial increases for last month over April. Appli 
cations for May exceeded April's applicat'ons by 220. With May's 
boost in sales, 22 agencies were able to show substantially higher 
totals for net paid-for sales during the first five months of 1955 
over the same period last year. 
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UNION NATIONAL LIFE INSURANCE COMPANY, 
CHARLESTON, W. VA. 


Reinsured by Lincoln National 
This company (formerly the Gem City Life) and recently placed 
in receivership, has been reinsured by the Lincoln National Life 
Insurance Company of Fort Wayne, Ind. No details are available 
at present. 


UNION RESERVE LIFE INSURANCE COMPANY, 
SUITE 509, ELLIS BUILDING, 
PHOENIX, ARIZONA 


New Management 

This company is the result of a consolidation of the First 
National Life Insurance Company of Phoenix and a new life 
insurance company which was be ng formed in the state by R. F. 
Marquis and associated interests. In view of the conditions in 
the state the present management, instead of completing the 
organization of the new company, arranged with the approval of 
the Insurance Department to take over the old company and 
completely reorganize it. R. F. Marquis is a life insurance man 
with the following past connections: Supt. of the Production 
Department, Bankers Reserve Life, 1900-1909; Asst. General Man- 
ager and Actuary, Western Union Life 1910-1911; Consulting 
Actuary, 1910-1916; Actuary, Secretary, and President of the 
Northern States Life, Minneapolis, Minn. . 
Apparently the company (s being promoted on the “bond” plan. 
A consolidated balance sheet, including the affairs of both com- 
panies, as of December 31, 1982 showed. Assets, $796,242, of which 
amount S530.502 was “current bills receivable, not due, deferred, 
extended and in process of adjustment on bonds and insurance”; 
Capital, $100,900; Legal Reserve on Bonds and Insurance and 
Other Reserves, $125,124: Reserves for Contingencies and Special 
Items, $400,069; Insurance in Foree, S765,000. Add.tional details 
will be reported when available. 


UNION STATES LIFE INSURANCE COMPANY, 
PORTLAND, OREGON 


Correction Notice 

Several errors appear in our report on this company which we 
ask our subscribers to correct, as outlined herewith. 

Mr. MeGinnis and Mr. Reidel are no longer connected with the 
company, and Mr. Keller also has no present association with 
the Capital Underwriters Corporation or the Union States Life 
Insurance Company. 

The first paragraph under “Management and Reputation” should 
appear as follows: 

“W. E. Hibbard, President of the Capitol Underwriters Corpora- 
tion, was for 16 years General Agent for the Capitol Life of 
Denver, J. B. Krutza is assistant secretary and underwriter and 
was formerly connected with several life companies since 1905. 
F. W. Kaiser, Vice President, has been connected with the 
Capitol Underwriters Corporation for a number of years. H. E. 
Hollowell, Treasurer, was formerly in the banking business. 
Frank Keller, Jr.. of Salt Lake City, who was connected with the 
Inter-Mountain Sales Corporation which promoted the Pacific 
National Life Insurance Company, was employed to sell stock in 
the Capitol Underwriters Corporation. He was with the latter 
company from October, 1930 to March, 1931. Mr. Keller is not now 
connected with the Capitol Underwriters Corporation or the Union 
States Life Insurance Company. Harry D. Rothman is Vice Presi- 
dent and Counsel. H. W. Bertuleit, Secretary, has been connected 
with the Capitol Underwriters Corporation for a number of years. 
Dr. Courtland L. Booth is Medical Director.” 

Under “Forms of Policies Issued” the following should be 
substituted : 

“The company issued a Founder's Endowment policy which was 
an Endowment at Age 70, ages 15-50, and a 20 Year Endowment 
at ages 50-65, subject to reduction by application of dividends 
tiat may be earned. It was issued on the Modified Preliminary 
Term plan 3%% interest. Other provisions are: Dividends at the 
end of the second year contingent upon payment of the third 
premium; grace period 31 days without interest; cash and other 
non-forfeiture values available after three years; surrender charge 
on cash value 244% of face amount.” 
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Life Insurance Company 
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BELIEVE IT 
OR NOT 


It is now possible to secure room and 
bath at New Orleans’ leading hotel at 
rates as low as $2.00 a day. Large taste- 
fully furnished rooms equipped with 
every modern convenience. 


Roosevelt restaurant rates have also 
been reduced to meet today’s most 
modest incomes, but our high quality 
and excellent service remain. un- 
changed. 

JAS. PAT O'SHAUGHNESSY, 


Manager 


Me Roosevelt, 


NEW ORLEANS 
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ANCIENT ORDER UNITED WORKMEN OF KANSAS, Liabilities 
NEWTON, KANSAS Present value of promised benefits .................. $10,953,465 
Liabilities of mortuary or benefit funds ............ 264,549 
Valuation Exhibit Dec. 31, 1932—Adult Department Investment fluctuation fund ..............ccceccecees 340,599 
Assets—Actual & Contingent oe 
Present value of future net contributions, including TOtAL se cee cee eeeeaeeeeeeeeeeeeeeeeeeeeeeeeeeenes $1, 508,529 

















CD GE Ge GCG ciccccccccccoccoscsccece $259,252.32 

Admitted assets less $35,657.46 expense and $9,020.14 
ET eT 4,394, 723.71 
Dn. Bbvsetbntaansndddwhweoweeseous svconesedséss $4,653,976.03 

Liabilities—Actual & Contingent 

Present value of promised benefits, including net 
reserve on Tabular Rate Certificates ............ $4,278,144.31 

Accrued liabilities less $32,782.40 expense and $1,- 
146.42 Sanatorium Fund liabilities ............... 136,365.52 
DEED ‘gpd sumesesedetGekenesenséolecnskes chosbhoes¥e 239,466.20 
Dn Ghechoséséenedhteséesesbeskneedsstéchonstecnsee $4,653,976.03 

Valuation Exhibit Dec. 31, 1932—Juvenile Department 
Assets 
ee Ey GHEE Kccnccbusdebedtdstcsuscccceecess $27,106.89 
Liabilities 
Required reserve on outstanding certificates ....... $17,293.39 
Total actual accrued liabilities ..............0.eceees 4,998.71 
Tt) ‘eehéinbicelan sda cusdbaws b00b0bedebéacheuene . $22,292.10 
eT Cn rn dnc ccneee ees bekess baeéeceseeecst $4,814.79 
UNITED WORKMEN, ANCIENT ORDER, 
FA RGO N. D. 
Valuation Exhibit—December 31, 1932 
Assets 

Assets available for payment of losses, etc. ........ $12,123,996 
DE °° pe cebeue cheanindedsiadédas eoenbenadneesassos $12,123,996 











AGENCY 
OPPORTUNITIES 


The AMICABLE Life has a number of agency 
openings in its territory—the states of Texas, 
New Mexico, Oklahoma and Louisiana. Very 
liberal contracts. 


Guaranteed Low Rates 

Ordinary Life, Select Risk (Age 35, 
$19.66 ) 

20 Pay Life Select Risk (Age 35, $27.08) 

Age Limits—one day to 68 years 

Full Second Year Values—Loan Value 
end first year 

Disability and Double Indemnity 

Profit Sharing Benefits 


Circularization of Prospective Apnvlicants 


If interested, address the Company direct 


AMICABLE 


LIFE INSURANCE. COMPANY 
of WACO, TEXAS 














VICTORY MUTUAL LIFE INSURANCE COMPANY, 
5601 SOUTH STATE STREET, 
CHICAGO, ILL. 
To Reinsure Victory Life 

The Victory Mutual Life Insurance Company has recently beep 
formed in Chicago to reinsure the business of the Victory Life 
Insurance Company,’ a Negro company, recently placed in the 
hands of a receiver. We understand that a substantial lien wil! be 
placed on the policies of the Victory Life so reinsured. 





WISCONSIN LIFE INSURANCE COMPANY, 
MADISON, WISC. 
Change in Interest Rate 
On and after July 1, 1933, and until further notice, 
credited on dividends left to accumulate, 
ments, and policy proceeds left on deposit, 
ments under supplementary contracts, 
rate of 4% per annum instead of 5%. 


interest 
advance premium pay- 
or payable on install- 
will be credited at the 
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Berkshire Life Insurance Co., chemmaentien Mass. Farmers Union Mutual Life Insurance Co., 
do od ne a aed February 640 es Moines, Iowa. (Petition for Receiver 
(Surrender Charges Increased) Pere TTT Ty February . Dt! nteuteiuiuicesakeadubsas cans oetttee ss OO ee 174 
(O’Brien Agency Breaks Record) ............ Ames cccccecce - 9 Federal Life Insurance Company, Chicago, Ill. 

Boston Mutual Life Insurance Co., Boston i Tn “Ue” MD. occ cgcescvegnceeeeesasees Dt? Shh teecns lll 
Mass. (Continues Dividends) ............... February sai Federal Keserve Life ins. Co., Kansas City, 

Business Men’s Assurance Company, Kansas Kans. (Re Litigation) ..........ccecceeseees January .. KR 
City, Mo. (Report of Examination Favor- a (Re Fire Company of Chicago Suit) ....... Da ewsece . 1% 
able) 9906 06006060066060600600ea05 00080080208 . March .....-. (15 Federal Union Li:e Insurance Company, Cin- 

Canada Life Assurance Co.. Toronto. Can., cinnati, Ohio (Reinsures Kentucky Risks of 
(New Method of Dividend Distribution) .... February - G49 Equitable Life & Casualty).................. a 112 
(1933 Dividend Scale Paid-Up & Maturities) April ...-eeees ‘wy = Fidelity Investment Association, Wheeling, W. 

Catholic Knights of America, St. Louis, Mo. Va. (General Information) ...............66. BES eccccces 33 
EE a a ek ak ad JULY ..ccecees 169 George Washington Life Insurance Company, 

Central Life Assurance Society, Des Moines, ._ ; Charleston, W. Va. (Change in Control) Dy “wedeseece 174 
Ia. (Officers Re-elected) ..............-00005 February - 49° = Gibraltar Life & Accident Ins, Cu., Denver. Colo. 

Central States Life Insurance Company, St. _. , (Report of Examination) ..............ee06. MEE Sseeccccs 803 
Louis, Mo. (Bank Assessment Settled)...... February G49 Great American Life Insurance Company, Hut- 

(Change of Control and Statement) ........ March ....++. ‘19 chinson, Kan. (New Premium Rates) ....... January 589 
(To Consolidate with American National Great Northern Life Insurance Company, 
Es Pee emp yee pee July ..ccccees 169 Chicago, Ill. (Takes over American Fic elity 

Cincinnati Mutual Life Ins. Co., Cincinnati, .. BMG. CO.) coccccccccccccccccccccecccesvecces .. February . 64 
Ohio (Formerly Knights Templars) ....... February .... 62 i ad cen cman ininks ea 174 

Citizens Mutual Life & Accident Association, .. J , Great Southern Life Insurance Co., Houston, 

Weatherford, Tex. (Receiver Appointed).. February - GAY Tex. (Correction Notice) ..............se00+: Ee 35 

Colorado Life Company, Denver, Colo. (Report Great West Life Assurance Co., Winnipeg 
RS LPR RE REN SA Es EN April ....++++- SOv Man., Can. (Declares Stockholders’ Dividend) April ......... S06 

Columbian Mutual Life Insurance Company, Guarantee Mutual Life Company, Omaha, Net. 

+ Te Tenn. (Report of Examination Re- an (Statement as of July 1. 1032) .............. January A) 
Dt O2ekineings on 66606 6nh6nebheanenedeees May ..+seees - <8 Guaranty Investment Company, C harleston, 

Columbus Mutual Life Insurance Company, W. Va. (Receiver Appointed) ................ SEED coecdcecs 175 
Columbus, Ohio (Continues Regular Divi- ,, : = Guaranty Life Insurance Corp., Brinkley, Ark. 
dends with Disability Adjustment) ......... February G SEEOGE GEUUED conocnoeccccccoeseocsesece January 5Nt 
(Dividends Reduced 50%)...............005- JUNC .eeeeeeee 96 Guaranty Old Line Life Insurance Company. 

Commonwealth Life Insurance Company, Los ' 169 Dallas, Tex. (Receives License) ............ January 58g 
Angeles, Cal. (Stock Permit Issued) ....... JULY ...eeeees Oi Guardian Life Ins. Co., New York City 

Galiounesith Life Insurance Co., Springfield, (New Agency in New York) ............-. . January . fo 
Ill. (Reinsured by National Old Line of Feb : 54) CORE OSEEOM BUGGTOO) crcccccccaccccccesceseces TOMO ccceecs . 112 
PhD sttnedenietbunen senenseertasedatstoanare Sores = Gulf States Insurance Co., Jackson, Miss. fi 

Confederation Life Association, Toronto, Can. Fel , m4) (Merged with Standard Life of Miss.)...... February . Gi 
(Reduces Dividends) ............2.eeeeeeeees ebruary «+--+ OW Gulf States Life Ins. Co., Dallas, Tex. (Merges 
et “i” SOD... ccsrcccnenceeeecee rom — cient 170 with Texas Security Life) ...........0..e0+:. February . 66 
(N. Y. Examination Report Favorable) .. JULY -seeeeeee ' Home Friendly Insurance Co., Baltimore, Md. June ......... 112 

Connecticut General Life Ins. Cv., PA : — Home Guardian Life Insurance Companr,. Lin- 

Conn. (Dividend Declared) ................ January 553 coln, Neb. (Reinsured by American Reserve 

(Present Scale Dividends) .................. CORSE = sccces 680 tt atheietiabheietnessesensctuneesietetoent ED sasccsece 79 
SD Ahern caceeunstcndnuebatess APTI +2000. - SUV Homeland Life Insurance Company, St. Louis 
(No Action on Dividends) ................. ~ MAY ceseeeeee SU ih, i iD . ..scceoegeenseasesess re sssueeees 36 
(Agency Appointments) ............cccseeees MUY ceceeeeee BU Home Life Assurance Company of Texas . 

(To Resume Stockholders Dividends) ...... July ....eeees 1.0 (General Information) .......-ccccesessseess March ....... i23 

Connecticut Mut. Life Ins. Co., Hartford, Conn. Home Life Insurance Company, New York, P 
(1933 Reduced Dividend Sc hedule) Bsr . January oS4 N. Y. (200 Dividend educrisa) 8666006860 January M0) 
(Annuity BuSiness Increases)............... SUMS cocccecs - 6 CCSOETOCEIOR FIOEEIOR) ccccccccoccccccescccesece January a) 

L. Morton Twenty-Five Years with Com- (Family Income Rider) .....cccccccccsecses March ..cccss iis 
pany) tht ied cine lithe a delh wend oa uit June ..... . 96 Illinois Life Insurance Co., Chicago, Ill. (Order Pi 
(Business Shows Increase) ................. SUE coccsccse 170 Appointing Receiver) ...........ceeceeeeeees January oo] 

Continental American Life Ins. Co., Wilming- (Deficit Shown by Receiver) ...........++++- February tel 
ton, Del. (Reports Favorable Year) ......... February . 650 (Reinsurance Approved) ........6eeeeeeeeeee Murch ...cees iis 

Continental Assurance Company, Chicago, II. Lis We BOOED BUDE) ccccccceccccccceosscens BERG ccccccese Sf 
(Reports Excellent Year)......... ‘jnendemae February . 651 (Reinsurance Offer Withdrawn) ............ Da Scetesees 175 
(Reduces Regular Dividend) ................ April ......... 802. Imperial Life Insurance Company, Asheville, ‘ 
(World’s Fair Service Bureau).............. BOND “cccvecese v7 N. C. (Rating “B" Very Good)......... TUNES wccccsees 112 
(Declares Regular Quarterly Dividend) .... July ......... 170 Income Life Insurance Company, Louisville, 

Continental Life Ins. Co., St. Louis, Mo. Ky. (Reinsures Dixie-Atlas-Republic Ins. a 
(Report of Examination) ........cccccccccecs a sevbcoeve 30 Dn sonteth seudibndeeneeedennsesen de staeess March .....«.- i 
(Report of Convention Examination)........ Se cisdecest V7 Insular Life Assurance Company, Ltd., 

Cosmopolitan Life Insurance Company, Chi- Manila, P. I. (Report of Examination Fav- ; 
cago. Ill. (Order for Receivership Entered). May SCeccceccce 31 0 EE rr eT ee ee ee MAaAPFCh .cccces 718 
> SRR ESSN Citi eeinesee area June ..... . 111 (Extracts—December 31, 1932 Statement) BOLY cccccsecs 175 

Detroit life Insurance Company, eerie {nsuranshares Corp. of Delaware. .......... I iacalod i canara 720 
Mich. (Withdraws from Illinois) .......... January . 585 Insuranshares Corporation of Delaware, Jersey 
(Not Involved in Receiverships) ............ February . 61 City, N. J. (Directors Elected).............. ee eer 112 

Dixte- Atlas-Republic Insurance Company, International Life Insurance Company, St. ‘ 
Nashville. Tenn. (Reinsured by Income Life Louis, Mo. (L ic uidating Dividend) ......... March’  ...«.+++- iz] 
of Louisville, Ky.) .......ccccccccccecccss Pe; sescws . 717 ~=—«Enter- Southern Life Insurance Co.. msoreawiiie, . 

Baatere Life Insurance Company, New York, Ky. (To Enforce Stockholders’ Liability). January .... 59 

Y. (New Business Increase) .............. February .... 651 (Agreement with Security Life Receivers)... March ...-.-- val 
a 3 of Examination Faverabie) wawouses March ....... 717. ~—«s«Imvestors Life Company, Chicago, Ill. (Articles 
(March Production) ..........ceseeceeeeeees mr eeccease - $i Filed) «..ssseeeseees, : February 653 
(Business Up—L apses Dow aD sexdeeseseseees SP lucie sss 170 © Jefferson National Life Insurance ‘Company, 

Elkhart National Life Ins. Co., yore: Ind. Detroit, Mich. (Being Organized) .......... March ....... 723 
(General Information) ...........0....0eeee08 January . 585 Jefferson Standard Life Insurance Co.. Greens- 

Equitable Life & Casualty Ins. Co., Louisville, boro, N. C. (Report of Examination Favor- 

Ly. (Receiver Appointed) OR OE a, TH le April 4 . 802 St enésadatnntogkh hee én ons600d 06s 0nbesoesee May i a a ae 36 
(Receiver Appointed) ............0c-eeccceee et - ovabakwes 31 John Hancock Mutual Life Insurance Co., Bos- 

Equitable Life Assur. Society, New York. N. Y. ton, Mass. (Dividends Continued) .......... January 591 
(Dividends Reduced—Offers Innovation in (ietiot Wadsworth Elected to board) eeesees January ol 
Options—Guaranteed Investment Policy Dis- (Eliminates Gas Poisoning Claiims) ......... February tiot 
Se ee a Ra eee eR yee ... January (Officers Elected) .....eeeeceesceecsesecseces April ........- 806 
(Home Office Salaries Reduced) ............ March ..... so aa Kentucky Home Life Insurance Co., Louisville, 

(Present Scale Dividends) ................. 5 “ED Sosece so Ky. (Control Changes Hands) .......... +++. January 591 
(Optional Retirement Policy) ..... sit cet — eens ae (Receivership Petition Filed—New Officials) February Got 
(Premium Income Increases)................ Ta svavstions 111 Knights of Pulaski, Chicago, Ill. (To Be Dis- 

(Annual Premium Retirement Annuity— DED ceankbtndoeceswd nage ses aceseeecavesgces ADFT ccccceces 806 
Single Premium Retirement Annuity) ..... July ........ . 170 LaFayette Life Insurance Co., LaFayette, Ind. 

Equitable Life Ins. Co., Des Moines, la. March Se (Continues Dividends) ....cccecccccccccccees February 656 
FR rr rrr January . 588 Lamar Life Insurance Co., Jackson, Miss. 

(James PT SD +4 cccemeiadoes eeeden’ BUG scsesecee Se (Board Re-elected—Regular Dividend Paid) March ...... . 723 
CE Sn siccnd occu chun paedience July peeseos 174 (Report of Examination Favorable) ....... GP cesvccsce 176 

Eureka-Maryland Assurance Corporation, Bal- Liberty Life Insurance Company, Greenville, 
timore, Md. (Report of Examination Favor- S. C. (See Southeastern Life) ............ Daal  ccvsceses 179 
tT - ¢60teciend dgessibeunehehihe &nantnekeedn ADEE cccccess . 802 Liberty National Life Ins. Cuv., pune rtmanat Ala. 

Farmers & Traders Life Insurance Co.. Syra- (Stockholders’ TD se icsegasas subenéané+ April . .»- 806 
cuse, N ae annie Elects New Di- Liberty National Life Insurance Co... Poplar 
FOCCOTS) .cccces bbOSSC 6 0ds00 COs 90656666060 C008 BERT secce . oo Bluff, Mo. (Correction Notice) ............. PUY ‘cecccsese 179 
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Life & Casualty Company, Chicago, Ill. (Comment on Dividend Ruling) ............. Auete occccccss 810 
(See Old Colony Life) «1.6.0... eeeeeeseeeeees January ..... 599 (Salary Reductions) ......+-..++eseeceeeeees BP - weeccedse 45 
(Reinsures Mutual Casualty Company) .... March ....... 723 (Exhibits. of Income Bond & Retirement 

Lite Insurance Company of America, Los Annuity Results) .....2...ceeeceeeeeeeceeeee Pe en ceceudt 114 
Angeles, Cal. (Organizing) ........-seeeeeees Sperm beecebes . 807 (Assets Increase in First Quarter).......... Gn S6ebecece 144 
(Additional Information) .......+.c++se+e0: MED cconceees 43 (Billion Dollars in_ Dividends—To Defer 

Life Insurance Investment Company of Texas. Farm Foreclosures—P. 8. Straus Elected to 
(General EmTOPMACION) cocccccccccccccscccese OS ae , 72 DED copeccdeceeeniseacevecceceeeounensecue SOMO cocccecee 114 

Lincoln National Life Ins. Co., Fort Wayne, (New Annuity Rates) ........... eadeckbaniie Se 181 
Ind. (A. L. Dern Elected Vice President).... March ....... 724 Nippon Life Assurance Company, Ltd., Osaka, 

(Reinsures Northern States & Old Line Japan. (Balance Sheet—December 31, 1932). BO. dedecseue 181 

PD scatesaduskeaneneteacseeeses eeéhes secon BED ccccceces 43 North American. Life Insurance Company, 

(Salary Reductions) .......ecseeeceseeeeeees BEET ccocceces 43 _Chicago, Ill. (Report of Examination)...... TUME .ccccoces 116 
(Reinsures Union National Business) ....... TUly .nccccces 191 . North American Mutual Life Insurance Co., 

Lincoln Reserve Life Insurance Company, Bir- Wilmington, Del. (Incorporated) ............ PFI] .ccccccce 810 
mingham, Ala. (Receiver Appointed) ...... February .... 656 Northern Life Insurance Company, Seattle, 
fin Mecelverahip) ....cccscccccccccccsccccces March .....-. 724 _Wash. (Favorably Examined) ..... nee seee March .....-- 742 

London Life Insurance Company, London, Northern States Life Ins. Co., Hammond, Ind. 

Canada (J. E. Jeffery Elected President).... January 592 (Receiver ae cece eC cccccccccccocecs . January HAS 
Manhattan Life Insurance Company, New (Status of *olicies) eecececeeeeces peewee eeeeeens XN farch eececeees 742 
York. N. Y. (Dividend Schedule Modified)... June ......... 112 (Propositions Submitted for Reinsurance) .. April ...-.---- 810 
Manufacturers Life Insurance Co., Toronto, _ (Business Taken by Lincoln National)...... May ..--ceees 45 
Ont. (1932 Annual Report) .............0055: February 656 Northwestern Life Insurance Company, 

Maryland Life Insurance Company, Baltimore, Omaha, Neb. (Reinsured by American Re- 183 
Mad. (Annual Dividends Payable April , serve DD, eacecusscacéseacteoesecere cote sens SONY .cccccces e 
Fe Tepe ery caiies 113 Northwestern Mutual Life Insurance Co., Mil- 

Massuchusetts Mutual Life Ins. Co., Spring- waukee, Wis. : ; 
field, Mass. (The New Dividend Scale) ...... January 502 (Extracts from Annual Report to Policy- =49 

Maan bivide aoa he Mare , 724 ROUBOTO) ccccceccceccocecsceseoeeceess eeccceces March  ..eeees 442 

(increased Dividend Seale .......6eeeeeee ene March ...... r Thos j toneteves ae | cin chad costs 
Grepentan Aig Liivartan a i Chas. H gna poe ae ecceg ae 180 
(Group Annuities for Librarians) ......... ebruary 656 ; ante oe?) “Gn iinet in eee ; 
(Dividend Action—December 31, 1932 State- necewerecss + / Life ae SRRRORPONS, uss 659 
MONE) .ccccecccccccscccccscecsscceresessesess March T2h — sees Oe er er Rn | PT Delt on 7 121 
(Re Farm Mortgages) .......ccccscccccees March ....... 7H (New Reduced Dividend Schedule).......... ciacedhicinnaatataiah . 
(To Transfer British Business) ............ April ......cc en7 Occidental Life Ins. Co., Los Angeles, Cal. - 
(Reduced Dividend Scale) ..........ceeeeeees April ......... 807 (Special Premium Deposit Agreement) ..... January 598 
(Jones Leading Group Producer) .......... I a 44 (Report of Examination Generally Favor- . 
(Ecker Completes 50 Years Service)......... June ......... 118 CD) ee ee ee ee ee July «---eeees 184 
(Disability Policy Dividends) .............. cas i179 Ohio National Life Ins. Co., Cincinnati, Ohio sin 
iH. B. North Promoted) .......cccccccccess I 180 (Favorably Examined) ........-+.++s+-+-0+. February . 660 
Midland Mutual Life Insurance Co., Colum- ; Old Colony Life Insurance Company, Chicago, 
bus, Ohio. (Reduces Dividend Seale 25%)... Julw ......... 180 Ill. (Reinsured by Life & Casualty Co. of 
Missouri State Life Ins. Co., Louis, Mo. ; CRICRHO) cccccccccccccccees PR January ...-- 599 
(Re-Insurance Equities Transaction) ...... Januarv 594 Old _Line Ins. Co., Lincoln. Neb. ; 45 
(Stockholders’ Meeting) — ........-0e+.seeene- January 504 (Reinsured by Lincoln National Life)...... May .--eeeses v 
(Re Insurance Equities Loan—Directors Re- ’ Old Line Life Insurance Company, Milwaukee, 7 
sign—New Directors Elected—Assumes $800,- Wis. (Dividend Deferred) ...........-+--+++: May ...--eeee 45 
i PD 1.6 enieh ee endnneconssdans 660n6eee ee February 657 (Report of Examination Favorable) ........ May .-ccceees = 
(Balance Sheet December 31, 1932).......... March ....... 726 Old West Life & Annuity Company, Culver 919 
(Reduces Dividend Scale) .......+s..sssee0s oo errr 727 City, Cal. (Receiver Appointed) ............. APE «~--0000: = 
Montreal Life Insurance Co., Montreal, Canada. Pacific Mut. Life Ins. Co.. Los Angeles, Cal. 
(Reduces Rates) ..... 6. cece ence cee cece ewes January .... 595 (Declares Stockholders’ Dividend) ......... February 660 
Mutual Benefit Life Ins. Co.. Newark, N. de . (Dividends Reduced) SECO SESE ESEO OSES ESES February REO 
(Policy Loans Decrease) ....cccccccccccccess January .... 53 (Stockholders’ Dividends Redueed) ........ March ...-c-+-s 746 
SE PEE: ei canvcu dé ccuddededsesoonesdée February ..640-641 (Apportions Stockholders’ Dividends) ...... May .--+erees 46 
(Leading Representatives) .............«+++. February .. 658 Pacifie National Life Assurance Company, Salt . 
(Financial Statement as of Dec. 31, 1932).. March ....... 727 Lake City, Utah (Correction Notice)......... May .--+eeses 46 
(New Increasing Premium Policy) ......... BEES occcoswos S09 Pacific States Life Insurance Co., Hollywood, 

(Financial Independence Week)............. SR es 114 Cal. (100% Lien on Chicago National Re- - 

Cee ED BERGUODD acocucescnccoceese I ieee a 180 Kerr rr rT TeTTTTrT TTT; TT  T JUNE ..--eeees 122 
Muiual Casualty Company, Chicago, Ill. (Re- Pan American Life Insurance Co.. New Or- = 
insured by Life & Casualty Company of leans, La. (Semi-Annual Dividend of 6%)... February 660 
OS eee RD IR et TO March ....... 793 (Advance 1932 Figures).........eeeeeeeeeeees February 660 
Mutual Life Assurance Company, Waterloo, (May 1. 1983 Statement) ....cccccccccccess JULY ws eevee 154 
Ont. (Report of Examination Favorable) ae 180 Peoples Life Insurance Company, Frankfort, . 
Mutual Lite Insurance Company, Baltimore, ; Ind. (Report of Examination Favorable) July ....+e+-- 184 

Md. (Adopts Non-Par Policies) ............. March ....... 730 +$Peoples Mutual Life Ins. Co.. Los Angeles, Cal. , 
Mutual Lite Insurance Co., New York City (In Receivership) ......cccccccccccccccces _ January 601 

(1933 Dividends Reduced) ................++ January 596 Peoria Life Insurance Company, Peoria, Ill. , - 
Mutual Protection Life Insurance Company, (Official Changes—Report of Examination).. April ...------ S12 
Chicago, Il, (Charter Filed) ..........-.... March ....... 730 Phoenix Mutual Life Insurance Co.. Hartford, 

Mutual Trust Life Insurance Company, Chi- Conn. (New_ Dividend Scale & Exhibits of 
cago, Ill. (Report ef Examination Favor- Retirement Income Policies)...........-.... BORD ccccvcecs 122 
SND sunndudddandnpecsenesccagecgecnsscosesce February _ 658 Pilgrim Health & Life Insurance Co., Augusta, 

National Aid Life Ins. Co., Springfield, Ill. Ga. (Report of Examination Reviewed) .... February 661 
(Being Organized) ..... a i en io ih kia ena ie te Aoetaaaae January 597 Pilot Life Insurance Company. Greensboro, 

National Guardian Life Ins. Co., Madison, Wis. ‘ N. C. (Report of Examination) ............. OO 819 
(Dividend Seale to be Cut) ..........ececeee January 597 (17% Increase in Business) ............... EE ie ai tle ac 187 
National Life Assurance Company, Toronto, Pioneer Pyramid Life Ins. Co., Charlotte, N. C. : 

Can. (Decreases Dividend Seale) ........... Se 809 (Reduces Dividend on Policies with Dis- 

_(Decreases Dividend Scale—Correction) ..... Me ncousesd< 44 11) 0s eee March .....-- 746 
Nationnl Life Ins. Co. of the U. 8. A., Chicago. , Pioneer Reserve Life Ins. Co., Little Rock, 

Ill. (Report of Examination Reviewed—1932 Ark. (Receiver Appointed) ...........+.-+-++- January AN2 
Balance BREE) ..ccccccccccscccccccscsccccccce DE: ¢acecwe 730 Praetorians, Dallas, Texas. (Correction Notice) July ......... 163 
National Life Insurance Company, Manila, P. Presbyterian Ministers’ Fund, Philadelphia, 

_I. (General Information) .............0..085 Oe  cccnuctee 181 a. (J. H. Acker Dies) ........-.-------- April ......--- 823 
National Life Ins. Co., Montpelier. Vt. Protective Life Insurance Company. Birmins- 

(Gov. W. W. Sticknev. Director. Dies) ...... January 597 ham, la. (Lincoln Reserve Reinsurance 

(kX. M. Hopkins Elected to Board) .......... MEAG cccoccces 44 Agreement) .......++++- eee eee eee eee eee April ..ccccces 823 
(if. R. Pierce Elected Associate Secretary).. May .....+--- 44 Provident Mutual Life Ins. Co., Philadelphia. 

National Old Line Insurance Company. Little Pa. (1932 Annual Statement) ............... March ..cccce 748 
Rock, Ark. (Reinsures Commonwealth Life (General Agents Convention) .........-+-++. March .....--. 748 
6 GED: fetndittin bbendindanahemmenseedhe i oe February 650 (Issues New Provident Protector Policy).... May .......-. 46 
New England Mutual Life Insurance Co.. Bos- Prudential Insurance Company, Newark, N. J. 

_ ton, Mass. (Unbroken Dividend Record).... January 597 (Dividend Seale Reduced) .............ee08. January 602 
New World Life Insurance Company. Spokane, (Increased Premiums) ...........0.-0-eeeeeee January 602 
*.. aSh. (Examined) ......ce.seeeeeseecceecses January 597 (Dividend Apportionments) .........+.-..++: February . 661 
New York Life Ins. Co., New York City (Medical Referee’s Office in New York City) March ...... . 748 

(Dividends SE UND 6 pbb seCds dvs daceseess January AAS ND co caccewceseeescesecese DY waseoesas 47 
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